REAL ESTATE APPRAISAL REPORT
NJ/GLOUCESTER COUNTY FARMLAND PRESERVATION PROGRAM

Lgcm'\ u.,@,.f AL /4\7/ /,f?)j e ‘iucbafd AA \//z )ﬂf*r

SUBJECT PROPERTY IDENTIFIED AS
220 CHAPEL HEIGHTS RD
AT THE INTERSECTION OF THIES RD
BLock82.21,LoT 28 TaAXMAP H#12.04
WASHINGTON TOWNSHIP
GLOUCESTER COUNTY, N.J

EFFECTIVE DATE OF REPORT WAS
JUNE 30, 2009

IN THE MATTER OF
FARMLAND PRESERVATION
UNDER THE
NJ SADC PROGRAM

CLIENT IDENTIFIED AS
GLOUCESTER COUNTY QFFICE OF LAND PRESERVATION
GLOUCESTER COUNTY BUILDING OF GOVERNMENT SERVICES
1200 NORTH DELSEA DR
CLAYTON, NJ, 08312
MR KEN ATKINSON, DIRECTOR

PROPERTY WAS APFPRAISED BY
STEVEN W. BARTELT, MAI, SRA

(= &




Steven W. Bartelt, MAI

Real Estate Appraisal Consultants

PO Box 8169
Tarnersville, N 08012
853-582-5852

oy

“z%‘ 856-532-3483
rieltZZ2@comeast.net

']’“

18 November 2010

My Ken Atkinson
County of Gloucester
Cloucester CADB
1200 Delsea Dr
Clayton, NJ

RE: Farmland Preservation — 220 Chapel Heights Rd
At the Intersection of Thies Rd, Block 82.21, Lot 28 Tax Map #12. 04

Washington Township, Gloucester County, NJ

Dear Mr Akinson:

In response to your request please note the attached grid corrections. please note the
following comments regarding the above captioned appraisal, which was ongmally
performed on August 1, 2007.

If you have any further questions or require any more information concerning the appraisal,
please contact me at your earliest possible convenience.
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Smcerely, ‘;>
Stever!l/ Wi rteli, MAI, SRA




Comparabie 1D SUBJECT 1 Adj 2 Adj 3 Adj 4 Adj
Property Address 82.21/28 19/10 % | 110.07/10.02 % 399/7 %Y 1203/3 %
Owner/Grantor Ayling Watson Addis MiPro Catalbiano
Size in Acres 38 16.86 10 88.42 32.02
Date of Sale Jun 2008| May2006 ----| Dec2008 ----| Dec2008 ---- Qct2009  ----
Nat Sales Price - $676,400 ---«1 $540,000 ----1 $2.880,000 ~---- $500,000 ----
Unit Price/Per Acre - $40,119 ----|  $54,000 ----] $32,572  ---- $15,615 -n-
Rights Conveyed Fee Fee Simple 0% | Fee Simple 0% | Fee Simple 0% Fee Simple 0%
Adjusted Value $40,119 $54,000 $32,572 $15,615
Terms/Cndtn of Sale  Normal | Armsingth 0% | Ammslngth 0% [ Arms Lngth 0% | Armsingth 0%
Adjusted Value “=- $40,118 $54,000 $32,572 $15,615
Financing Grantor 0% Normal 0% Normal 0% Normal 0%
Adjusted Value --- $40,119 $54,000 $32,572 $15,615
Market Conditions Fee Similar -10% Similar % Similar 0% Similar 0%
Adjusted Vailue $36,107 $54,000 $32,572 $15,615
[Sub-Total {5y per Acre] .~ - | $36,407 .~ ] $54,000 - ol $30572. ] 815615
Location Wash Tp [Washingtn Tp 0% |Washingtn Tp 0% Deptford 30% { East Grnwch 30%
Size In Acres 38 16.86 -10% 10 -10% 88.42 10% 32.02 0%
Topography Slight Slight 0% Slight 0% Slight 0% Slight 0%
Slopes
Zoning R R 0% PR1 0% R40 0% RR 10%
Easements None None 0% None 0% None 0% None 0%
Weilands (%) 0% 20% 10% 10% 5% Limited 0% 15% 10%
OTHER _ : _
Approvals No 30 Lot Subdiv 14 Lot Subdv 48 Lot Subdy Approved
Ratio-Acs/ilot --- 0.56 -30% 0.71 -30% 1.84 -30% 2.29 -30%
Frontage 1951 193 200 3447 1731
FF/Area Ratio 51.34 11.45 -5% 20.00 -5% 38.98 0% 54.08 0%
Net Physical Adjustments™ -35% -40% 10% _ 20%
INDICATED TOTAL VALUE | /$23469. " T$32400 ... ] .$35829 . o] i $18,738 - e




Comparable 1D SUBJECT 1 Adj 2 Adi 3 Adj 4 Adj
Property Address Chapel Hghts | Repaupo Sta Smry | Lincoln Mill - Smry High St Smry | Swedesbr Rd Smry
Grantor Aviing Lail Keefer Butler Carey
Land Size {Acres) 37 1211 61.3 41.6 40.76
Daie of Sale .- Apr 2008 Jan 2009  ----1 June 2009 Jan 2008  ----
Net Sales Price/Land - $433,750 ----| $270,000 ----| $239,200 $135,000 ----
Sales Price per Acre - $3,582 ---- $4,405 ---- $5,750 “me- $3,312 .-
Rights Conveyed Fee Simple | Fee Simple 0% | Fee Simple 0% Fee Simple 0% | Fee Simple 0%
Adjusted Value --- $3,582 $4,405 $5,750 $3,312
Terms/Cndtn of Sale .- Arms Lngth 0% | ArmsLngth 0% | Arms Lngth 0% | ArmsLngth 0%
Adjusted Value .- $3,582 $4,405 $5,750 $3,312
Financing --- Normal 0% Nermal 0% Normal 0% Normal 0%
Adjusted Value --- $3,582 $4,405 $5,750 $3,312
Market Conditions - “-- Similar 0% Similar 0% Similar 0% Similar 0%
Adiusted Value --- $3,582 $4,405 $5,750 $3,312
[Sub-Total (§)/Acre | $3,582 $4,405 $5,750 $3,312
Location Washngtn Tp Logan 0% | SoHarrison 0% Harrison 0% Frankiin 25%
Lot Size (acres) 37 121.1 20% 61.3 10% 41.6 0% 40.76 0%
Topography/Slopes Slight Slight 0% | SlightModrt 0% | SlightModrt 0% Slight/Modrt  G%
Tiilable Acres B67% 70% 0% 95% 0% B0% 0% 95% 0%
Soils Prime 66% 32% 0% 78% 0% 47% 0% 76% 0%
Approx  Statewide 32% 26% 17% 19% 11%

Unig/Local 0% 40% 5% 0% 13%
Improvement Improved Unapproved 0% | App/imprvd 0% Unapproved 10% | Unapproved 10%
imprvmnt Potential 1 Ac Xeept | 1Ac Xception Restricted Mone ' Nane
Wetlands Location None Rear/Central 10% Central 10% Rear 0% | Rear/Sides 0%
Wetlands % Area 0% 43% 27% 5% 5%

Net Physical Adjusiments 30% 20% 10% 35%
INDICATED TOTAL VALUE $4,656 $5,285 $6,325 54,471




Steven W Bartelt, MAI
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11 Maxrch 2010

Mr Ken Atkinson, Director

Gloucester County Office Of Land Preservation
Cloucester County Building of Government Services
1200 North Delsea Dr

Clayton, NJ, 08312

RE: 220 Chapel Heights Rd, At the Intersection of Thies Rd, Block 82.21, Lot 28
Tax Map #12.04, Washington Township, Gloucester County, NJ

Dear Mr Atkinson.

Pursuant to our contract, of I have completed my appraisal of the above captioned
property. This report was made for the purpose of estimating the market value, of the
entirety as of June 30, 2009. The report was intended to function as an opinion of value
in the matter of the so noted estate. This report is for the exclusive use, as requested by
the County of Gloucester and NJ SADC.

The report was prepared in conformance with USPAP, and the Code of Professional
Ethics, and Standards of Professional Appraisal Practice of the Appraisal Insfitute.

The values reported herein are limited by all of the assumptions and limiting
conditions, as well as, the attached certification page, contained within the text of this
report. This report was written in agreement with the contract between client and the
Appraiser.

The appraiser personally inspected the parcel which is the subject of this report.
Analyses, conclusions, and opinions of value are attached in the following pages. The

N

please feel free to call at any time.

. Steven W. Bartelt is a MAI, SRA member of the Appraisal Institute




Subject Parcel: Avling Farm, Washington Tp Appralser: Steven Bartelt, MAI
Client: County of Gloucester Page 3

CERTIFICATION OF VALUE

In conformance with Standards Rule 2-3; 1 certify to the County of Gloucester that to the best of my knowledge and belief:
In accordance with your request I have apprajsed the above captioned parcel(s) and certify:

I personally made a field inspection of the property herein appraised. I have also, on the dates indicated in the appraisal
report, personally made a field inspection of the comparable sales relied upon in making said appraisal.

The reported analyses, opinions and conclusions are LIMITED only by the reported assumptions and limiting conditions
(contained on other pages herein), and are MY PERSONAL, impartial, and unbiased professional analyses, opinions, and
conclusions. '

The use of this report is SUBJECT TC THE REQUIREMENTS of the Appraisal Institute relating to review by its duly
authorized representatives.

I have NO PRESENT OR PROSPECTIVE INTEREST in the property that is the subject of this report, and no personal interest
with respect to the parties involved. :

I have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.
My engagement was not contingent upon the development or reporting predetermined results.

My COMPENSATION for completing this assignment IS NOT CONTINGENT upen the development or reporting of a
predetermined value or direction in value that favors the cause of the County of Gloucester, the amount of the value opinion,
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended use of this
appraisal.

No one provided significant real property appraisal ASSISTANCE to the person signing this certification.

This REPORT contains no corrections, white out etc . . . , and is signed in ink.

Steven W. Bartelt, MAI has personally inspected the subject properiy.

As of the date of this report, Steven Bartelt, MAL, SRA has completed the requirernents of the continuing education program
of the Appraisal Institute.

Statements of fact contained within this report are true and correct.

My analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with the Uniform
Standards of Professional Appraisal Practice.

The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the
requirements of the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute,
which include the Uniform Standards of Professional Appraisal Practice.

NO CHANGE MAY BE MADE, on any section of this report. Further the appraiser will bear no responsibility for such
unauthorized change.

This report is the original work of Steven W. Bartelt. It was created in fixed form for distribution f0 g
for their EXCLUSIVE USE. It was made for the function of farmland preservation and NOT intg
appraiser hereby DISCLAIMS ANY AND ALL LIABILITY for a} use of this report for purposes ay d 4
one specifically noted herein and b) use by asty person(s) or agencies other than the County of Glgug

11 March 2010
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Subject Parcel: Ayling Farm, Washington Tp Agppraiser: Steven Bartelt, MAT

Cliene Counvy of Gloncester Page 8
BCOPE of WORK

BASIC CONCEPTS AND DEFINITIONS

Under the Seope of Work Rule an appraiser must:
1. identify the problem fo be selved;
o determine and perform the scope of work necessury to develop credible assigrment
resuits; ard ' :
3 disciose the scope of work in the reporl

An approiser must properiy identify the problem to be solved in order to determine the
appropriate scope of work. The appraiser must be prepured to demonstrate that the scope ef
work'is sufficient to produce credible assignment resulls. Co '

Credible assigrment results require support by relepant evidence and logic. The
credibility of assigrunent resulls is always measured in the context of the intended yse.

An approiser must guther and analyze information about those assigrument elements fhat are
necessary to properly klentify the appraisal, appraisal review or appraisal consuiting probem
to be solved ' ' : '

The scope of work must inchide the ressarch und analyses that are necessary o develop
credible assignmernd resulls. ' -

An appraiser must not gllow assignment conditions to Hmit the scope of work to such a
degree that the assignment resuits are not eredible in the context of the infended use.

An appraiser must not allow the infended use of an assigament or a client’s objectives (o
couse the assignment resulls to be based.

The report must contain sufficient information to allow intended users to understand the
seope of work performed. © ' :

The following sections develop the appropriate defiitions essential to our discussion of value. The
notions of purpose, use, (also known as function), intended user; market value, and property rights
are discussed. ' o

Asscciated sections regarding the basic pssumptions and Bmiting conditions of the appraisel are also
disctissed in this section. These set the appraisal in its proper context. This is then followed by a
section on appraisal methods, and these methods thought appropriate for this particular appraisal
mroblem. : ' - '

The certification, presented previously, is also a key component of this process. Sections eritical to
the appraisers analysis include:

identify the Problem to be Sclved
Froperty Identification/Cwner Contacts/ Purpose Of The Appraisal
Intended Use & Intended Users Of the Appraisal
Effective Date of the Appraiser’s Opindons & Conclusions
Property Rights Appraised/Discussion Of Market Value
Staternent Of Limiting Conditions And Basic Assumptions



Subject Parcel: Ayling Farm, Washington Tp Appraiser: Steven Banely, MAL
Client: Couny of Gloucesier Page 10

Murke! vatue is the major focus of most real properly approatsal assigronents, Both economic and Tegal
definitions of market value have bean developed and refined. Continual refinement is essential to the
growth of the appraisal profession. The maost widely “atcepted componenis of market value are
ineorporated in the following defotion.

The most probable price, as of o specified date, in cash, or in terms equivalerd fo cash, or in other
precisely revealed terms, for which the specified property rights should sell after reasonable exposure in
a competitive market under all conditions vequisite to g fair sule, with the buyer arud seller eqch auting
prudently, knowledgeably, and for selfinterest, and assuming that neither is under undue duress,

Murket value is defined in the Uniform Standards of Professional Appraisal Practice (USPAP) as follows:

A fype of value, stated as an opinion, that presumes the transfer of a property fle, a right of mwnership
or a bundle of such rights), as of a certain date, under specific conditions as set forth in the definition of
the term identified by the appraiser as applicable tn an appraisal, fUSFPAFR.). ' :

USPAP olso requires thal cerfain ttems be included in every appraisal report. Among these flems, the
_ following are directly related fo the definition of market vatue: ' :

identification of the specific property rights to he approised.
Staterent of the effective date of the value opinion.

Specification as fo whether cash, terms equivalent to pash, or other precisely described
fingncing terms are assumned as the basis of the appraisal. : '

i the appraisal is conditioned upon fingricing or other terms, specification as to whether
the fingmuing or terms are af, below or above markel nterest rates and/or confain
wnusual conditions or incentives. The terms of above- or below-market intergst rates
and/ or other special incentives must be clearliy set forth; their contribution to, or negafive
influence on, value rust be deseribed and estimated; and the market data supporting the
opinion of value must be described arud explatned. ' .

Jn 1983, the Appraisal Institute Special Task Foree on Value Defindtions pu forweed the
Jollowing definition of market vilue: R I ' ' '

The most probable price which a specified interest in real property is ikely fo bring under
ait of the followwing conditions: ' ' '

Consununation of a sule vecurs as of u specified date. _

An open and competitive mearket exists for the property inferest appraised.

The buyer and seller are ench acting prudently and knowledgeably.

The price is not affected by undue stimuius.

The buyer and seller are typically motivated.

Both parties are aeting in what they consuler their best inferest Marketing efforts were

adecquate and a reasonalie time was alfowed for exposure in the open moarket.

Poayment was made in coshin US doliars or {n terms of finencicd arrangements

comparable thereto. ,
| Tha price represents the normal consideration for the property sold, unaffected by special

or creative financing or sales concessions granted by anyone associated with the sale.

This definition can aiso be modified to provide for vakuation with specified financing

terms. ' ’ '

The text goes on to discuss the International Valuation Standards Committees definition of market
value: however we do not believe international standerds apply in this case. Therefore we have
deleted this section of the citation.



Subject Parcel: Ayling Parm, Washingron Tp Appraiser: Steven Bastely, MAL
Client: Cownry of Glovcester ' Page 12

to investigate buildability and whether property is sultable for the intended use. Appraiser makes
no representations, guarantees or whrrantios.

KO ENVIRONMENTAL IMPACT study or envirenmental agsessment has been neither reguested
nor performed In conjunction with this appraisal. To the best of the appraisers knowledge no
such study has been carried out by any porsons or government agencies, '

This repoct is the original work of Steven W, Bartelt. It was created i fixed form for distribution
to (loucester County, . It is subject i the provisions of the Copyright Act,

NEITHER ALL NOR ANY PART of the content of the préceding appraisal report, or & Copy thereof
shall be used for any purpose by anyone bul Gloucestér Uounty, . Possession of this report, ar a
copy thereof, does not carry with it the vight of publication. The report may aniv be used by
Gloucester County, and THEN ONLY IN ITS ENTIRETY. We asstme no third party Hability in
this connection. : ' '

NEITHER ALL NOR ANY PART of this appraisal report, OR COPY thereof, shall be conveyed fo the .
public through advertising, public relations, news, sales or any other medis without the '
previous, written consent and approval of the appraiser. Nor shall the appraiser, irm or
professional srganization of which the appraiser is & member be identified without the previous,
WRITTEN CONSENT AND APPROVAL of the appraiser. '

Statements, which require an INTERPRETATION OF THE LAW, i.e., conformity, soning, soning
compliance ete, are based on the appraisers observation arnd his own judgment and common
sense. The appraiser is not an altorney at faw and legal guestions are answered, when asked, for
valuation purposes only and should not be considered legal opinions,

LIABILITY of the appraisers and their employees is linsited to the fee collected for the preparation
of the apprajsal, There is no accouniability or Hability to any third party whalsoever.

The estimate of market value is based upon the assumption that the subject property has a
MARKETABLE TITLE, free of liens, clouds and the like. : '

The apprafsal is further based upon the assumptions that there exist, to the subject property,
NO HIDDEN OR ADVERSE CONDITIONS, easements, encroachments notr any environmental
hazards. No environmental impact study was either requested or performed on the subject
property, to the best of the appraisers knowledge.

The appraiser makes this appraisal on the premise that all UNDERGROUND FUEL ARND OIL
taviles have been eliminated and taken off-site, Should underground fuel tanks exist EVIDENCE
SHOULD BE submitted that the tanks are not leaking product into the surrounding soil. Should
such tanks leak petroleum product nto the surrounding soil then thers may be significant
negative value considerations.,

Areas that are WATER COVERED or are OVERGROWN with vepetation and are not directly
observable are considered to be normal.

Many of the dimensions specified in the attached report are rounded for the express purpose of
real property valuation. For this reason NONE of the numerical data should be taken in a
STRICTLY LITERAL sense. ' '

In this appraisal assignment, the existence of potentially hazardous material used in the
construction or maintenance of the building, or otherwise present, such as the presence of
ASBESTOS, RADON, LEAD AN/ OR UREA-FORMALDEHYDE foam insulation, andfor the
existence of TOXIC OR INFECTIOUS WASTE, and/or INSECTCIDES/ PESTICIDES were not
observed by me; nor do I have any knowledge of the existence of such materials on or in the




Subiect Pareel: Ayling Farm, Washington Tp Appraiser: Steven Baptelr, MAL
Chieng: County of Gloncester _ : Page 14

fantors such as income multipliers and capitelization refes may also be oxtracte throngh sales
comparison analysis. In the sales comparison approach, appraisers consider these datm, but 4o
not regard them as elements of comparison. These factors are usually applied in the income
capitalization approach :

The direct sales comparison approach 18 usually a good indicator of market vahie provided &
sufficient number of similar sales are available from the market. The appraiser must also take
into account beth guantity and quality when making comparisona,

in this particular assignment  have determined that the sales comparison approach is a valid
approach that would produce reliable results. It is reasonable to include this npproach since it is
my belief that other appraisers would view this action as reasonable: '

INCOME ANALYSIS produces an estimate of value which is a funection of present worth as
reflected by the discounted worth of the future income. it usually carries the most weight in an
income producing property provided stabilized cash flows are reliable. Invalid cash fiow or
operating cost data create inaccuracy in the method and result in unfounded estimates of
market value. Applied properly the income approach considers the property as the investor
might, by analyzing the income, expenses and sxpected returns. This approach estimates the
value of the subject based on its merits as an income prodicer o the owner,

The texthook definition is, A set of provedures through whick an appratser derfves o value
indication for an income-producing property by converting its anticipated benefits foash flows and
reversion} into property vedue, This conversion can be accomplished in fwo ways. One year's
income expectancy can be capitalized af o market-derived vapitalization rate or ot a copitalization
retta that reflects a specified income pattern, relurm on fnvestment. and change in the value of the
investment. Alfernatively, the annual cash flows for the holding period and the reversion can be
discounted ot a specified yield rate.

This method identifies the income stream, the expenses, the cash flow, the discount or
capitalization rate and the market value of the subject based on its income history and potential.
The various methods of capitalization are complex and are not easily generalized,

In this particular assignment I have determined that the income approach is not a valid
approach that would not produce reliable results. The subject parcel has no stabilized income
atrear and is unlikely to have one in the near future. Therefore there is nething to capitalize into
o value estimate. It is reasenable to exclude this approach since it is my belief that ather
appraisers would view this action a8 reasonable.

The COST APPROACH is based upon the principle that a buyer would protably pay no more for
an existing structure, in terms dollars, than it would cost to replace or reproduce the same
sircture in the same or similar area. The cost approach is based on the urmderstanding that
market participants relate value to cost. In the cost approach, the value of a property is derived
by adding the estimated value of the land to the current cost of constructing & reproduction or
replacement for the improvements and then subtracting the amount of depreciation flLe,
deterinration and obsolescence} in the structures from all causes. Entrepreneurial profit may be
included in the value indication. This appreach is particularly useful in vahying new or neayly
new improvements and properties that are not frequently exchanged in the market. Cost
approach techniques can also be employed to derive information needed in the sales comparisen
and income capitalization appreaches to value, such as the cost to cure items of deferred
maintenance.®

The standard text definition s, A sef of procedures through which a value indication is derfved for
the fee simple interest in ¢ property by estimating the cuarent cost to construci a reproduction of for
replacement for} the existing structure, including an entrepreneurial incentive, deducting
depreciation from the total cost, and adding the estimated land vatue. Adjustments may then be
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REGUIONAL/LOCAL DATA

Gloucester County: The subject property is lovated in Gloucester County. Founded in 1686
Glonesster County once inchided the land areas of the present day Atlantic and Camden
Counties. Like many sections of the State it has a unique combination of oubstanding
agricuitural, industrial and residential areas. Farming in all of its phases im highly established
and developed. The raising of fruit, farm vegetables, and poultry, the dairy industry, the
breeding of cattle, hogs, and other lvestock, the existence of modern yvear-round canneries,
cuick freezing establishments and nearby markets all go far to make Glourester County one of
the chief food producing sections of our State and of our Country.

Hand in hand with agricuiture; the County possesses some of the Jargest industries of the Hast
with modern plants emploving a number of workers.

Such a combination of Agriculture and Industry, together with the location of the County
relative to the Metropolitan area of Philadelphia results in thriving residential communities. A
network of improved State and County Highways, bus service, and generally good Municipal
Governments have contrituted to the development of residential communities, Gloucester
County possesses many fine schools, and places of worship, with adequate local and county
SErvices. T ' '

Tiatted with woods and lakes, traversed by scende strequns, “Ofd Gloucester™ Connty possesses
& historical backeround that places it foremost in our Country’s history. Historical shrines
abound throughout the County, Major Revolutionary War Battlegrounds with originel treviches
and weapons carefully preserved, distinctive and outstanding Rarly American archifeciure,
exemplified by beautiful old homes of notable Patriots, churches, and puble baildings are
generously scattered throughout the county. {co.gloucester, 00} o

Gloucester County itself covers about 325 square miles, and is located in the southwestern
portion of New Jersey, midway between Washington, D.C, and New York City. Gloucester's
strategic location offers excellent access to most of the major markets in the northeastern
quadrant of the United States. The Philadelphia and Wilminglen commercial centers are both
roughly 30 minutes away, Atlantic City can be resched within an hour, Washington, D.C. can
be reached in less than three hours and New York City is about twe hours away. Gloucester is
one of the eight Counties commonly referred to as South Jersey. The other counties include
Burlington, Cumberland, Camden, Salem, Cape May, Ocean and Atlantic.

The county contains 24 muricipelities, with a countywide population density of 743 people per
square mile {based on. 1994 population estimates]. The major river systems mchude the
Delaware River, Woodbury Creelk, Raccoon Creek, Oldmans Creel, Big Thmber Creek and
Mantua Creek, These systems contain numerous wetlands and account for about 3% {about 10
square miles} of the total County area. Much of the eastern edge of the county is contained in
the Federal Pinelands Protection zone that includes numerous fish and wildlife areas. A st of
county parks can be extracted from co.gloncester.n).

DEMOGRAPHICE: Gloucester County &em@gr&yhi&& are demonastrative of a region with an
increasing population, which shows signs of continued growth. The population estimates are
presented in tabular form below and are combined with the percent changes. :
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Houssholds and Population
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DISTRIBUTION OF REAL PROPERTY BY ULABS: Another aspect of County activity may be
noted by an examination of the types of real property found in the County and the trends
within each of these property classes. Property classes are assigned by the State Division of
taxation and tracked by the local municipal assessor. This type of analysis aids other aspects
of the appraisal analysis, L.e., what is the subject market? supply and demand trends,
feasibility, highest and best use, and indirectly sales selection and analysis.

Noted below are two charts defailing the distribuion of real property by taxation class. Each
property class is dsted below followed by the number of parcels contained in that class for tax
years 1990, 1995 and 2003, | have calculated the percent changes (A%} for the periods 1890 to
1595 and 1990 to 2005,
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{t is valuable in showing an increasing “rateable” tax base, However, even with the "new
rateables” the residential taxpavers are still responsible for the vast bulk of taxes paid. Another
geaeral trend i the decreasing number of vacant land parcels. Representing one of the few
finite concepts of real estate, there is no way to create more land, Farmland parcels appear to
increase in the number, However, their simultansous decrease in overall % of valuation is more
indicative of residertial property owners having thefr land farm qualified, to get & lower
assessment. 1t is highly uniikely that the number of cormumnercial farms has actually increased.
The apariment segment, due to income tax law changes has been s@@:img declining interest,
however it appears that the investors have managed to overcome that issue, and recently the
mumber of apartment complexes appears {o be increasing. Over the past, Gloucester County
has seen an overall increase in the number of total housing units. Much of this increase
occurred in the early and mmid 1980's, the sarly 90's were somewhat stagnant, but the late 90's
has seen @ number of new, large tract housing projects, most of which rest upon land which
had previcusly been i agriculfural production.

BUILDING PERMIT DATA: Other data may be used in conjunction with the demographic data
to support the notion that Gloucester County is a generally expanding area. Development
scenarios typically follow a pattern of developing large tracts of lasxd fo produce mumerous
residential building sites; commercial development generally follows the population, ie.
population density increases, commercial developruent also incrzases, Below we have prepared
& chart detailing the nuraber of building permits issued for the construction of new homss. We
have considered single-family construction versus all residential construction for the County of
Gloueester. Although not shown on the chart the 1980s were ibeught to be the largest boom in
recent history, Many towns during this period showed dramatic ifiereases in pepulation, hence
homs construction.

Priring the Inte 1980s, the number of permits began fo drop. This trend followed through inte
the early 905, The 1990s was somewhat of a breakeven year with the average armual percent
change of permits being approximately -7% +/-. This tarnaround during the beginning of the
'00's and has continued to date. From 2000 through 2004, the annual percent change was
plus 5%. Should the year-to-date information for July 2005 remaining at the current rate,
2005 will be slightly less than 2004 in total overall permits. This table lustrates the latest
explosion of new construction. This trend was wide-spread and typical of the region for these
tirne periods.

anmﬁmmws zssm}:a

YEAR | SNGLFMLY | T{}TAL B 4% in Total
2008 | 74l Treo | -1aa3% |
soo7 T RRa e | a1 |
2006 1021 C 1ar 1 -a428%
2008 [ waz 1 2075 1 +184% |
C o004 ¢ 1638 © 2050 | +1092% |
2003 1560 | 1859 | +ees% L
Taeon. i ieso | 1743 | so61% |
2{}{}3 ; T 1338 § 1535 g ;*’Sl‘:}«?ﬁ’*’i‘é Ea
2000 | 1284 [ 1337 | -29.63% |
1999 | 1310 {0 asa7 0 +19.06% |
998 1175 b 1287 | +9.53% |
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ACCESS - Twe State Highways, Route 42 and Bouls 55 service the Township, Many of the local roads
ave county roads, State Highway 55 is a Hmited access highway that follows a generally north-south
path. State Highway Route 4% has no such access lmitations, anid is the maior commercial corridor
in the Township, especially through the Turnersville section, Recent changes in state highway access
few mnay curtail some of the commercial development along this ighway. There is litthe vacant
comraercinl Tami remaining. : :

ZONING - The Township has zoned areas divided into major categories. The appraiser was able o
secure sonie printed information from the Township Clerk's office. From the material obtained it
would appear that Washington Township has zoned areas for residential districts {of varving
densities), planned residential districts {of varying densities}, neighborhood commercial, highway
commercial, shopping center, flood plain, commercial industrial, planned Industrial, institutional,
commereial, recreation and open space, Districts that are typlcsl of most scuthern NJ municipalities. -
Washington Township is an amalgamation of suburban neighborhoods. It has quickly made a
transition from a wosily rural area to one of the most intensely developed areas in the county. This
predeminantly ecourred because of the path of State Highway Rte 42, and its relative vicinity to
Philadelphia. Most commercial development is clustered slong major thoroughfares, Residential
development consumes most of the available land in the Township. Although there are a number of
park areas fwhich cannot be built upon), and some preserved farmland. There is little remaining
vacant land which would be developable. ' '

DEMOGEAPHICS - The Township pepulation density was noted at 1961 persons per sgpare mile
(1990]. This was more than 2.5 times higher thao the county average of 708 persons per square mile.
This population of Washington Township has seen explosive growth over the past three decades. In
1570, the population stood at 18,741, the 2000 population was 47,114, a change of 199.3%. This
accounts for an average growth of 6.6% per year for 30 years, Most projections show the (Yloucester
County, Washington Township area as having continued increases in population, though the rate of
change declines somewhat. Likely this is due to the declining amount of vacant tand and the rising
price of what land is available. The table below indicates shows the growth of the Township based on
census year daia. S . -

- Township Population
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The relative growth is more vividly illustrated when population change rates are compared to those of
the County, the eight county southern NJ region, and NJ as a whole. The rates for the Township are
many times those of the South Jersey area and the State as o whole, especially the 18970-80 and
1980-90 decades. All areas show an ncreasing population. The local areas, township, county, and
region however show a decline in the increase, while the state shows increasing rates of growth,
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DISTRIBUTION OF REAL PROPERTY BY CLASS _ s
Another way to understand changes in the market area is to make a periodic review of the tax st
Assessors keep track of the four classes of property and the assessments of these properiics.

While this is not a gond methoed for valuing Individual properties itis a simple and effective way to
detect trends in the neighborhood in which the appraiser is working. A '

Moted below is & chart detailing the distribution of real property by taxation class over the past
fourteen years. Fach property class tisted below {s divided into two sections, 17 the number of
individual tax Ene items and associated trends, followed by 2} the percent contribution of each
property class towards the twtal municipal agsessed valuation, sirmply expressed as “Yvaluation”

These charte and their associated trend analysis give the reader an indication of general property
trends in terms on 1} individual number of parcels in the Township, l.e. there were 1402
individual tax parcels which consisted of vacant land, and 2} what percentage of the tax burden
was carried by each of the property classes. Typically farms carry the least, because of their fower
assessments, and small number. Residential properties varry the heaviest burden because of {heir
relatively high number. Commercial parcels appear to carry a low tax burden but this is
somewhat misleading since individual commercial parcels typically have higher assessments, and
there are few of them in comparison to other classes, i.e. @ residence averages 0.0053% of the '
toial tax budget, each commercial parcel carries a 0.02% portion.

Distribution §f Real Property by the Number of Parcels
Broperty Type 1991 | 1996 | 2001 | 2006 | Overall s | %A / Annual
Vacant Land 1,403 855 1,166 529 874 4.15%
 Residentinl 12,656 | 13,802 | 14,946 16,092 | +3,436 +1,81%
| Parm Regular b 68 | 54 43 36 | 27 -3.81%
Farm Qualified ® 127 132 100 84 43 2.26%
Commercial 396 6512 684 753 | +257 ¥3.45%
Industrial 11 12 12 12 41 +0.61%
_Apmtme:msr & & 8 1 8 +2 +223%
 Total 14,762 | 15,473 | 16,959 | 17,514 | 42,752 +1.243%

Overall, Washington Township offers a desirable location. It provides good access to iocal seashore
resorts, the city of Philadelphia and other local recreation and business opportunities. The
township tex base is heavily dependent upon residential properties and would thersfore be
expected to have somewhat higher taxes than perhaps other similar areas. In the future, the
appraiser would expect slow and steady growth. S

The appraiser would rate Washington Township in the following manner; A} as a residential
location, good to very goed, B) as a commercial location, good to very good and () 8s an industrial
iocation, average.
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Current 2009 Tawes/ Assessment/ Block 82.21, Lot 28

Classification Towsn Total 88

Improts $ %gizd &

A8 Oual Farm

Approvals: The subject property has no approvals for subdivision.

8ol And Bubsell Analysis: The appraisér has relied on the application made 1o the CADB
supplemented by the Gloucester County Soil Survey and USDA NRCS Soil Data, published by US.
Department of Agriculture, Natural Resources Conservation Service. A soil map has been included
in the appendix of this appraisal. The appraiser notes that in order to détermine the boundaries for
the sublect parcels, he has relied on the GIS information provided to him by the County of
Gloucester,

Spils are clavsified by soil scientist and categorized according to their properties. Each soil belongs
to a major soil classification. These soil series names are among the broadest classification
categories. Soil series are further subdivided into map units, '

Of the major soil series located in Gloucester County subject property contains soils in the
following sevies: .

Aura

Hammonton .

Urban Land ~ Bagsafras Complex
Westphalia

Bach of the major soil classifications can be classified into groups referred to as map unit names.
Thess soils Tocated on the sublect property are in the following units:

Aura loamy sand, §-5% slope, [AucBl, prime farmisnd

Hammonton loamy sand, 0-5% slopes, (HbmB), farmland of statewide smporiance
Urban Land-Sassafras Complex, 0-5% slopes [BapB) '

Westphalia fine sandy loam, 2-5% slopes, [WeeB), prime farmland

SPECIFIC SOILS TYPES DISCUSSION - Below is a discussion of the various soil types, which are
believed present on the subject property. The soil types have been described using 2 general
deseription for each of the individual Soil Series, followed by a specific description of the soil type.
The reader should understand that the appraiser is not a soil scientist and bas incorporated
information obtained from the Soil Survey for Gloucester County, New Jersey published by the
UBDA, :

Any information contained within the appraisal concerning the approximate areas of each of the
individual soil fypes either was taken from County documents or was estimated by the appraiser.
These areas and descriptions are used for appraisal purposes only and should not be applied to
any other land decision. Incorrect use of this data will lead to incorrect use decisions. The
appraiser is not liable to any third party who uses this information. If the scils and soil types are of
any fmportance, vou should proceed with an independent soil analysis provided by a eraalified soil
scientist,
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SOIL SERIES AND CLASSIFICATIONS

Aurs loamy sand [AucB) is an upland soll. Acceptability of ihts woil forthe construction of
dwellings or small commercial buildings is noted as not limited, Septic disposal in this type

of soil is very fimited, mainly due to restrictive substratam. Gemeral sodl features, with

respect to risk of corrosion in is moderate for uncoated steel and high for concrete. Typlcally
Aura soils are well-drained to excessively drafned. These are typical of upland seils. :
Seasonal high water table Is generally greater than 4 feet from the surface.

Hammonton loamyy sand, (HomB}, 0-3% slopes - Hammonton soils make up 40 percent of
the map unit. The parent material consists of loamy fluviomarne deposits. The runsff class
is very low. The depth to a restrictive feature is greater than 60 inchies. This soil is
maderately well drained. The slowest soil permeability within a depth of 60 inches is
moderately rapid, Available water capacity to a depth of 60 inches g fotw, and shrin swell
potential is low, Annual flodding is none, and annual ponding jgpone, The minbmum depth
to the top of the seasonal high water table is at 18 inches. The assigned Kw erodibility factor
is .28, It is non-irrigated land capability subelags 2w. This soil has low potential productivity
for cultivated crops. This soil is farmiand of statewide Importance. This component is nol &
hovdric soil. '

Sassafras-Urban land complex (SapB}, 0-5% slopes, Sassafras soils make up 60 percent of
the map unit. The parent material consists of loamy and/or gravelly fluviornarine depowits.
The runof rlass s medium. The depth 1o a restrictive feature is greater than 60 inches. This
soil is well drained. The slowest soil permeability within a depth of 60 inches is moderately
slow, Available water capacify to a depth of 60 inches is mioderate, and shrink swell poterntial
is low. Annual fleoding is none, and annual pending is none. The minimum depth to 8 water
table is greater than 6 feet. The assigned Kw erodibiity factor is 0,15, It is nonirtigated land
capability subciass 3e. This soil is not suitable for cultivated crops. This component is not a
hdric soil. '

Westpahlia fine sandy loam (WeeB}, 2-5% slopes, is an upland soil and typioally exhibits
mederate to good drainage. These soils have no Hmitations for dwellings or small
commercial buildings. Use of septic systems for sewnge disposal on these soils has no
Linitation. The soils are normally good for most uses and provide good orop production.
With respect to the risk of corrosion in the soils had a Jow risk for un-coated steel and a high
risk for concrete. Typically, svils are well-drained 1o excessively drained. These are typical of
upland soils. Seasonal high water table is generally greater than 4 feet from the surface.
This component is not a hydric soil. ' ' '
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Area and bullk wgaia‘a{ms - The following area and bulk regulations shall apply:

A, Minimum lot size for agricultural uses: § 1/2 acres,

E Minimuny lot sizs for other uses: 31,000 square feet.

C. Maximurm density per gross acre; one umt per two acres. iﬁmmdgd - 1F-R002

by Ord, No. 37-2001}

¥ Minimum ot width: 100 feel

E. Minimum lot depth: 2300 fest.

P, Maximum lot coverage: 15%.

G. Mintmum front yard: 50 fest.

H, Minimun side vards: 15 fest sach.

1. Minimumn rear yard: 35 feet.
J. Maximum building height: 35 feet.

Clustering of housing - Clustering of housing is encouraged in the Township's ongoing
efforts to preserve open space land,
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The highest and best conclusion represents an opinion. Through the collection of data, and
the subsequent analysis of that data, the appraiser renders an opinion. The conclusion to
highest and best use must also take into account the highest and most profitahble,
continuond use for which a property is adapied and needed; or Hkely to be In demand,
within the reasonable near future. ' '

The conclusion as to highest and best use drives the remainder of the appraisal process,
sales selection, rental information, elements of the approaches to value, the approaches
themselves, conclusions concerning functional utility, and final value conclusions. -

BIGHEST AND BEST USE OF BITE ~ This section will consider the use of a property based on
the assumption that the parcel of land is vacant, In the case of the subject property there are
anly minor improvements to the land. 1t therefore is not pecessary to explore alternative usey
as if the pareel was improved. This section, establishes the highest and best use of the subject
BrOperiy.

After inspecting the site and collecting the available data the appraiser has forimed the
following conclusions. The physical size of the subject property could easily support residential
subdivision or agricultural uses. Bassd on the appraiser's cursory inspection and reliance
upon National Wetlands Inventory, sofls and topographic maps {attached in part] the paroel
does appear to have some wetland area, however, thess areas are largely around the perimeter
of the subject and adeguate access should be obtainable. Physical characteristics of the subject
property would tend towards residential tract type development. This type of development is
very commen in the current mearket. The subject property seems to have siight slopes In most
places with seme areas of steeper slopes. It is unlikely that there would be extensive physical
changes required to the parcel in order to have a residential subdivision.

The range of possible uses includes various types of combinations of agriculture and
regidential uses. FEven a quick check of recent sales prices would support the notion that
residential uses support the highest price paid for vatant lands, such as these, within the
township., Even with the physical characteristics hoted above, and even considering some of
the soil types. The property owner has approved plans, in hand, there is little question as to
potential for development.

As agricultural land, we could anticipate adequate yields of typical crops. When taken into
consideration the development pressure of the area in gemeral, residential uses emerge as a
higher use. Residential use is supported by the previous anealysis of the market and market
srends. The development of agricultural areas into residential parcels is a common 0CCUITENDE.
Recent activity has been severely curtailed due to the recent downturn in the reel ostate
market. However, any purchaser of the subject would most deflantly consider the residential
development potential of the land,

if one considers the legally permissible uses the two that are most appropriate are agricultural
and residential uses, There would be no legal preclusion to either residentis! or agrisultural
use, or any combinetion thereof. Om a purely legal basis both of these uses would be
appropriate.

In terms of trend within the neighborhood, as noted in the market analysis presented earlier
the market has a definite trend towards increasing residential development, despite the current
decrease in activity, New construction will return, Lack of available vacant land in the
municipality will be a limiting factor. While the percentage share of new construction is lower
than what one raight expect the pressure to sell vacant fand to developers is always present.

The site and neighborhood have a definite trend toward increasing residential use and
development. The location of the parcel is condueive 1o single family, residential uses. The
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DIRBECT SBALES COMPARISON APPROACH
SALES ANALYSIS/BEFORE THE EASEMENT

Direct Sales Comparison - Sales Analesis: Sales comparisen is generally accepted to be one
of the most accurate methods of estimating the market value of & real property. This method is
predicated on the knowledge that there is an active market for the type of property betng
appraised and that the market is analyzed using comparable sales which are as similar to the
sublect, i as maty respects, as possible.

This approach is defined as: 4 set of procedures in which a value indication is derived by
comparing the property being appraised to similar properties that have been sold recently, then
applying appropriate urits of comparison and making adjustments to the sale prices of the
comparables based on the elements of comparison, The sales comparison approach may be used
to value improved properties, vacant lond, or land being considered as though vacant; it is the
most common and preferved method of land valuation when an adeguate supply of comparable
soes are avallable,

The basis for the subiects indicated or “appraised” value is the analysis of real property, which
has sold in the marketplace. The analysis, as carried out, consigts of taking comparables ligted
in the following pages and applying adjustments that yield an adjusted sales price for each
individual comparable, The adjusted sales prices are then used as an indicator of market value
for the subisct property.

Fhe comparables should share similar physical characteristics with the subject property. All
factors of similarity and dissimilarity should be weighed as 1o their contributive value. The
estimates of contributive valus result in pereent adiustments, made to the comparables. All
comparables are adiusted to the subject property,

Many of the adjnstments found in the adinstment grid, are vather sell~explanatory. This grid
depicts the characteristios of the comparable properties aud the adjustrnents made.
Adjustment numbers that are less than one indicate that the comparable is superior to the
subject property; numbers that are greater than one indicate that the comparable is inferfor.
Adjustiments that equal one indicate that the subject and the comparable were rated as equal.

Por the purpose of estimating the land value {the before value), the appraiser has utilized
comparable sales that were predominantly vacant land at the time of sale. Since the highest
and best use of the subiect parcel is for commercial use, the appraiser has tried to ind
comparable sales that most closely approximate this condition. The appraiser has tried to Trase
the comparable selection on highest and best use of the comparable sale, location, development
pressure, and other physical atiributes.

Information provided below includes:
1} Comparable Land Sales - sales utilized in the adjustment grid
2} Summary Discussion Of Adjustments made to the land sales
3} Summary Statement Of Value Estimates
4} Supary Adjustment Grid

The information below is separated into two separate analyses, one for the parcels jocated in
Mantua Township and another for the parcels located in Woolwich Township.
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DIRECT SALES COMPARISON APPROACH
BESIDENTIAL SUBDIVIBION
REESERVE at DEERFIELD
COMPARABLE LAND BALE
Hoarfiville-Grenloch Rd, Horthside
East of Horfiville-Cross Keys Rd
Block 19, Lot 10, Tax Map #3.15
Washington Ty, Houncester Couvpty, BJ

Site Photogranh

Pate of S8ade: May 2, 20065 Beed Recording Date: Mayv 5, 2005
Recorded in Deed Book: 3973 on Pager 294

Grantor: David A and Gall A Watson, Washington Twp, KJ
Grantee: Calabrese Homes, Ine, Sewell, NJ

Consideration; $576,400 Reflects: 596,620 per approved building lot
unimproved
$40,119 per acre approved/ unimproved

Real Property Rights Conveyed: Fee Simple
Financing: Notreported/none recorded under name of grantes.

Conditions of Sale: The sale i arms length. No special or unusual condifions were placed
on the terrns of the sale.

Location of Sale (Municipality/County) and Neighborhood: The parcel is identified in
the tax vecords as located along the northern side of Hurffville-Grenloch Rd, east of
Furffville-Cross Keys Rd. The parcel had frontage on along Hurffville-Grenloch Rd, which
mensured approsimately 194 The sale was Jocated in the fownship of Washingten,
Gloucester County, New Jersey. Overall land areas and frontage dimensions were taken
from available municipal data, This plot indicated an overall size of 18.85+/- acres. Overall
area is suburban in nature, extensively residential. Subdivision of frontage lois for
residential use is very conunon in this aren, as noted on the tax map.

Block: 19 Lot 10 as indicated om Tax Map: #3.15
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Land Area) 16.80+/- acrss. ¥rontage: 19234+ /- {eet
T34 AL [ ng B

Topography: Level al street; sloping downward towards the north northwest. Elevation
was approximately 100 af the road frontage to 607 to 70 along the rear lot lines,

Overall Shape: Narrow Froniage Opening info a Somewhat Rectangular Section with
Irregular Boundaries to the Rear,

Topographic Map

Utilities: Public Water and Sewer, Natural Gas, Electric and Telepbone are noted as being
i the area.

Zoning: The current zoning was listed as “R° - rurel residential. This permilts a rather
narrow range of single family residential uses. The permitted uses include single-family
detached house, uses penmitted in the A Residence District, and sgriculiural uses.
Conditional Uses include those permitied in the A Residence District, permanent farm
markets, riding scademies, nursery schools, day care centers, kennels. Ares and bulk
regulations include & minimum lof size for agricuitural uses of five and one-hall acres and
for other uses; 31,000 sguare feet. The maximurn density per gross acre was noted as 1
unit per 2 acres, Minimum ot width was 100 feet; minionam lot depth 200 feet,

Highest and Best Use at time of sale: Resadential Subdivision
Inspection Datefsik December 17, 2006

Commuents/Background of Property: Prior 1o the sale of the larger tract, Gall Watson on
Novernber 15, 2004 sold 222 Hurfiville-Grenloch Rd designated as Block 19 Lot 10.02 to
Glerald Demarco for $150,000. This was a 113" x 1927+ site with a one story, 2,059 sq. &1
residence; assessed for $95,900. On January 18, 2006 Calabrese Homes, owner of Lot 10,
s0ld & small piece of Lot 10 to Demarco that increased the size of Lot 10.02; the enlarged lot
10.02 subsequently sold for $215,000 on July 27, 2006,




mﬁ Parcel:

ent: Coumy ol €

G Mauy 2, 2005 Calabrese MHomes Ine purchased the remaining acreage <;f ot 03, some
186 acres from the Watsons for $676,400. This inciuded approvals for 7 building lols
pius one ot which internded o be nsed as o dradnage basin: Jots 10.08-100 12, mchastve, All
of these Tots are located on & new street known as Bk Court. The granies is also obligated
to create 7.0 sores of open space as recorded in deed book 4152, page 270, dated December
B, 2005; this land was conveyed to Washinglon Township. ?hc &3‘*%5&&@& I(}t was conveyed
fior 81,00 to The Reserve at Deerficld Homenwners Association.

The Calabrese Hommes Ing later sold the fully improved 7 Lot ;}m ject for $1,800,000 or
S257,000+ per lot to Group Ten Builders. This deed was dated Japuary 18, 2006 and
recorded in Deed Bock 4152 Page 286. The affidevit of considerationn by Stephen A
Calabrese for 81 800,000 was by Notary Carel Azarian on January 18, 2006, We were
unable to find any recorded fimancing. The lots are 1o be buproved with residential
structures and sold for $700,0004 /{71 Based on this projected site costs vs final iy oved
sales price the ratie of fingd m.’spmwd price to bullding lot price is 36.7%.

Aerial Photograph

grom Tp Appraiser: Steven Bareely, MAL
E:’\i%t“ 17
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RESIDENTIAL SUBDIVIBION
COMPARABLE LAND SALE
360 Johason Rd, Noribhside
Boutheast of Redwood Street
Block 110.07, Lot 18002, Tax Mayp #18.05
Washington Tp, $loucester County, NJ

Bite Photographs

Date of 8aler December 31, 2008 Deed 'Reca'niing Dater January 5, Q.{}i}ié
Recorded in Deed Book: 4517 on Page: 200

Grantor: Abington Bank, Jenkintown, PA :
Grantee: Engle i?@mm LLC: Mmgamﬂkz A

Consideration: @5»‘%»0 000 oo %afiects}. fgx“@:ﬁ {Ei} ps}:z apprﬁveé buggdmg iﬁ{ mtﬂmpmwa{i,
= iiﬁé@ 000 per dere cxgpmvedffummpfm*ﬁd

Real Praperty Rights szveye& Fﬁa Simple
Fipnancing: Nc}i rﬁpmtﬂd; oD rsmz:ir:d wrder n&m@: g.:;i‘ gf&m‘a& o

Conditions of 8aler The sa%ﬁ s arms length, hmw@mr i:};e p&r{mi wa*@ mizd by w hﬁﬂiﬁ. wim
took ownership by deed on December 23, 2007. Ne Spﬁfaﬁ? or unusual condifions were
placed on the terms of the sale. Sale was ’m*ajé{:t ta ap@:&m&mig for 12 building lots émd i
opm space lol, ‘

Sale ([Municipality/County] and HNeighborhood: “The parcel is lovated in the
northeastern section of the Township, sast of Route 42 near the boundary with Camden
County and backing up te Big Lebanon Branch of Timber Creek. The raunicipal fax map
piaces the parcel as located nlong the northern side of Johnson Rd, southeast of Redwood
St. The parcel had frontege on zlong Jobuson Rd, which measured approximately. 200

The sale was located in the {ownship of Washington, Glougester County, New Jersey.
Overall land areas and frontage dimensions were taken fom available municipal data, This
plot indicated an overall size of 10+ /- acres, Overall area is suburban in nature, exfensively
residential, Subdivision of frontage lots for residential use is very common in this area, as
noted on the tax map.

Block: 110.07 Lots: 10.02, and 24 through 35 as indicated on Tax Map: #1805



Subjecs Paresls Axling Farm, Washingron Tp . Appraiser: Steven Bartele, MAZ
Client: Llowney of Gloucsster Page 41

dwcﬁ&pmm*}?** to be bnaily on lands St}mwzév zoned miral and designated in the Maser Plan as
RALL, provided that additional m@mgga and performence oriferia are met & e sal o
r;si’ ﬁ;ﬁ J»’ianmw; Eﬁavd ﬁf’%’m" a imw m mrai éamé §3»d$ %}Wn g;%:;iﬁa{”ff féwmmm g te PR~ J.

A ‘%ii uses pamni&e{i, theh &ﬁ&%ﬁéﬁ{:e k¥ am{ﬁ : ‘ E

3. All conditional uses of the A Rmiﬁiﬁ:s}m }};ams:z gﬁmwu&»{;i th&t %%m in}’ﬂﬁlﬁﬁﬁﬁ &zﬂ, fmm
there under shall Bis’ ccsmpiwd With? 5
. N@zghbor%zwd z‘&mﬁ mmmezmmi famfﬁzﬁa &13 }Jﬂmﬁiﬁ‘ﬁ m mcf: NC {:ﬁmﬁmwazdi {T}M et
Overall Rag;ziamms mc} ﬁﬁiﬁ‘ {i} Mmzmum Em size fsﬁr agm‘uEmmi usm 5 3; / 2 ’lﬁlﬁb { 3
Mirdmumm lot size for other nses: 23,000 square feet, { § M@xxmwm da ﬂy pﬁr gm% AETE:
1.6 units, (41 Mmzmasm Em: wzfif:h 1{}{3 fﬁ*ﬁ‘t ' :

Highest and Ees‘k ’ﬁ’se at timé ei’ sai S _E%ﬁmrﬁm%aﬁl S*zmc’imw}n :. 5 SR

Qnmm&n{xi&aﬁkgmﬁn& af’ i‘rep&r’ty@ ' é%t the” tlmaa of- ‘é,l'w ﬁﬁi}ﬁ 3&1{3 2%3& ‘pz’ﬁg}&ft‘} Was
improved with 2 1860 sg ft single family, masonsy residende, with 7 enr garage, buill o
1955, The appraiser was informed that a total of 12 uildable, single family lots will be
designed for the site. A site inspection was made 12/17/06 and there {s a 2 car masonry
garage and a 1 story masonry single family dwelling on the rear of the lot, Access is from a
rural type drive running along the rear of the lots en the west side of the site and along the
rear of the dwellings that front on the east side of Redwood Svenue, improved street that
mtersects Johnson Boad to the northowes?t of the site,

PRIOR S41LE
Date of Sale: Féﬁmar}f Z, 2006 Deed Recording Dater Felbruary 16, 2008
Recorded in Deed Book: 4164 o Page: 100

Grantor: BEdwin & Sharon Addis, Washington Twp, ¥NJ
Grantee: Stoney Brook Court Associates, LLC, Langhorne, PA

Consideration: 600,000 Reflects: $66,666 per approved building lot
wnimproved .
$O0,000 per acre approved /unimproved

Real Property Rights Conveved: Fee Simple
Fipaneing: Not reporied/none recorded under name of grantee,

Conditions of Saler The sale Is arms length. No special or unusual cenditions were placed
on the terms of the sale, Sale was suldect to approvals.




Subject Parcels Avling Farm, Washingion Tp
Cherr: Cownry of Gloucester
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Subgecr Parcel: Avling Parm, \*ﬁf&ﬂ}if‘,%ﬁfmﬁ o Apprasers Steven Bartelr, MAT

,

Chivon: County of € }’L cest Puge 45

ot to be designated as open space. 48 of the 56 lols ave designated for sigle family, The
rerazining és are designed as duplexes and will be available for Tow and moderate income
purchasers, The parcel has prefiminary approval,

Location of Sale {Municipality /County} and Neighberbeod: The parcels are identified in the
tax records as lovated along the cast side of Woodbury-Glasshore Rd, faka Glassbore Rd), south
of Cattell R and near the mnoaicipal border with Wenonah Borough. The sale was located in the
Fownship of Deptiord, Gloucester County, New Jersey. Overall land areas and frontage
dimensions were taken from available municipal date. This plot indicated an overall size of
8842+ /- acres. Parcel has frontage along Glassboro Bd (22707 and Salina Rd (11771 There doss
not appear 1o be any access from the adjoin subdivigion,

Aerial Photograph

Block: 399 Let:7 . . . asindicated on Tax Map: #33

Land Area: B8.42+/- acres total Frontage: Glassboro Rd {22707
Saline Bd {11771

Topegraphy: Vast majority of the site iy slightly sloping, 0-5%. Some slopes along the
northern section of the parcel are more steeply sloped, generally in association with the
Monongahels Branch of the Mantos Creele. Generally elevations are bebween 607 and 807

Overall Shape: Good frontage opening into a somewhat rectangular lot. The Ellis House
fiot 15] is intended to remain. This is an historic structure.

Utilities: Public Waler and Sewer, Natural {}as Electric and Telephons are noted as being
i1 the ares,




Sebees Parcel: }4\\;&}1% Parm, Washingzon Tp Appraiser: Steven Bartely, MAK
Chenr County of Glouceser . Page 47

which are ong hundred (100) square feel or less in gross ooy area may
e lovated within fve [3) fect of & side or vear property Hne. All acorssory
siructures, including sheds, shall he construcied in accordanas with the
reguirements of the Uniform Constructon Code,

2. Senior Citizen Independent Living: udk standards

&, Minimuny lob size- Frve-Thousand five hundred (5,500} square fket

b, Average lot size - Six thousend {8,008} square feet

o Mindmum ot width - Fifty {80) fzet

. Mimtmuom ot depth - Ninety {90] feet.

e Mimimurs front vard setback - Twenty-five [25) et

£ Minimum side vard setback - Five (5] feet on one; Pifteen {15) fent
ageregate.

o Mindmum roar vard wtiﬁa{k Twenty-five §2‘::«} &mt

hy Maexbmas Jot coverage - Fifty: pem@nt {B0% .

U M density - 1.5 umtg 33{31’ arrs {ﬁf tmf:i ama dﬁégf"aﬁed ic:f '
= mdz:apmdgm living) - :

3 Mirdmnen i‘:{xmmm Ca‘p«f*n Spa@a ’I‘%a*en?y-ﬁw: gﬁrwm {23%} i
k M&mmmm Amamﬂ i::af Nore- w&ti'md@ {}gmm Spﬂi‘:i’“ 3{“‘;1‘{:}; n&mmt {ﬁ()%} _

”% i“os’;gz egaie m"_ "’5&;3&:{1 1g amii E’\%ﬁmmg C‘am
gy M;mmzam lot f;ki‘ %;rw sz;m* %r&zﬁ {3} asm‘{ﬁﬁ

"Z?Ej Mmm ngm "z‘hireé'z ;mm, : ?_ﬁ' S

f% LQW ané ﬁ%’sfﬁﬁtmﬁ? ims}mﬁ E nugzngﬁ._ t i{:ast Eﬁ% of ﬁw E:&efée md 5% c}f ‘i:hfz
méei)eﬁ{imt 1ivi _%mﬁ:@ é§haﬂ b@ ke aé’fef{iabie for lé;m and mgdﬁ:mm mc&mfi

i&xghﬁzsi am‘i E’es%: ﬁse zxf %mw ﬁf aaie* '_;:_ '-; N Res:d&ntml Suéﬁmmcm .

Cammﬁnts}fﬁackgmuné of Pﬁmparw, 3&2& Gf & mmd&n%ml appmwd mhdwmwa
{prefiminary approvall, The cluster option is being utilized to concentrate the units on the
southern most end of the paocel. Lot 16 contains the Ellis house, an historic structure, thal
will remain.  Approvals were started in 2005720606, The approvals are for 50 residential
Dudldiveg lots, B of these are intended 1o be constructed as duplex type struciures for low
and moderate income families. The open space lof will take in most of the wooded areas o
the north, Thers are glse provisions for stormwaler basins,

Az noted from the G185 map provided above the parcel had a few wetland aress Himited {o
the peripheral areas.




Subject Parcel: Avling Fare, Washingron To Appratter Steven Bartelr, MAT

Clien: County of G

slosrester Page 49

Wetlands/Flood Map
Red Cross Hatching = Wetlands
Lark Red Lines = “A” Flood Zone
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VACANT LAND
LAND COMPARABLE 841%
Union Rd, Northside
Hear the Intersection at Wolfert Station RBd
Bilook 1203, Lot 3
Bast Greenwich Township, Gloucester County, NJ

Site Photo/Aerial Photo

Current Saﬁé&w _
Deed Date: (October 9, 2008
Recorded in Book: 4707

' Deed Recorded on October 8, 2009
on Pages: 201

Grantor: %vfiéi&?&wim Mortgage Associates, Plymouth Meeting, PA
Grantes: BEZR Homes, Mickleton, BJ

Consideration: 8500,000 Reflects: $15,481 per acre contingent to aﬁpmvais
; $35,714 per approved lot
}
Real Property Rights Conveved: Fee Shiople
Financing: * None Disclosed. No financing provided by seller.
Conditions of Sale: Sale was Arms Length: sold with approvals for 14 building lots.
Represents § ~4d 44% change in value Trom 2008 to 200G,




Subject Paveel: Avbing Faren, Washingion Tp Apprasers Sieven Barcely, MAT
Clienz Counry of Gloycesser Page 53

encourage development on lot sizes that preserve the rural and scenie quality of
the Jandscape while creating attractive rural residential developments thai are in
concert with, and in recognition of, eritically serisitive environmental conditions
thafl exist in the district.

A, Minimum Lot Area. Lot areas shall not be less than two acres (87,120
square feet) per fanily, for every single-family structure being erscted or used
in whole or in part as a dwelling, if a designated minimum ot aren of two
acrey cannot meet the stendards established for gseptic disposal systems
pursuant to NJAC. V94, then the minimum fot area shall be adjusted to
much larger size and u}%gﬁgummm 28 I8 neosssary in order fn meel said
standards.

B. Beptic Disposal SBystems. All lots and densities shall be based upon the
criteria established in the New Jersey Geslogical Srvey's G8R 32 and the

Trela/Douglas nitrate dilution model, as contained in the "NIDEPs Guidance
tor 50 or More Realty Improvement Ceriifications”, using s basin factor of 1.3,
Additionally, the grading plan for the bullding lot shall nw?: excead & height of
fl of B4 inches. above the natural grade af the septic syeiem jocation.
Coromaundty seplic systems arve prohibited. Two test pits shall be excavated af
the proposed :z@p?:ic Incation.

B {3 Mmﬁm Fmﬁmg& a"ﬁd {}ﬁpm R@ammmﬁmg Each 1@@1 %Emﬂ Et'mvef: 4,

Jfrontage on at least one fully construeted street of not less thih Bei hizngdred -

R - {ng feet, The Jot depih shall not excesd {hyee fimes the lof fmﬁmge O
o mi dﬁrvsaa Ems ihe I{)‘t ﬁ%pﬁl 3%2&32 nu‘é exrm:i i’t}uf ﬁmm i”m’ isﬁ ﬁ“ma%ag& R

o | I} Mmm&zm ?m:{ai Yard "ﬁmr& S?‘}ﬁﬁ ‘éw a fmm ymd or ﬁ:mh §m famg & gtre&t
T :Z z_m w%&mh %:hf: ot fmmfﬁ ef m}t im& th;zm C}mﬁ fium%md I@iﬁv 1 15{}3 f{%ﬁ:i iny {iﬁgyfh

: L . Mffzzmnm Hide Yarﬁ Tf}'x&r@ esha}} ?yé.a i m‘ *}”}}m;f Five {’3;}} fff’:{?f per
“any single side yard, with an agerepate side %fm‘ti ii)%:a} Gf pelers iﬁ*‘% than - Ope
%fundmé ii{.}i{i}é fe&é: §0x rmah Jot, Lo :

S - :_}5‘ Mmum R{tm Yard ?ifmm shali bf‘ a rezar }m"d on {-’;mh §0t of not less than
i Sﬁwntyw?‘wa (’?5} f%t '

' G« impﬁﬁmﬁs MVﬂmg@, The' AT mgﬁfﬂﬁ&s cowr&gﬁ an any let {to
inchude bulldings and permeanesnt structures) drgv@ww@ and in~ground pools)
shai} e 1o wmamr ihan Twen, E,y e ;}cm&m

b :K{uﬁémg ?Ez:-i.ghﬁi Euﬁi’iﬁiéags m}%f é:»%:héar" 'ém;{&:mms shall not exceed Thirty-
Five {35] feet,

Highest and Best Use at time of sale: Residential/Agricutture

Farrative Description of Property & E\’fﬁighimxhgad: Sale of a contiguous tract of
vacant farmland along the north side of Unlen Rd. The 2006 sale was contingent to
approvals, There were likely some vetigmfi% te the north and east, along the stream
known as Sl Bun. Public water lines ave inn the arsa.




Subject Parcel: Avliog Farm, Washisgron Tp rRiser: Strves |
Clhient: County of Gloucesier

Topographic HMap

. Tax Map
East Greenwich Township
Block 1203, Lot 3
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Subject Parcel: Avling Farm, Washingion Tp
Cligne: Counry of Gloucester

Agppratser: Steven Barelr, Mal

Swmmary Adjustments Grid

P
3:?

" Before Easement
Copnparabie D BUBJECT 1 Al 2 Ad 3 Add % A
Biook gz 13 14007 Y 388 s 1203 %
Lot 28 10 0o 7 ' 3
{rantor fuding Walson _ - Addis WMiPro Homes Catablant
Gross Bales (5 aen IETEAD0 «--- ] $EO0000  <---f $2BBDO0D0 -.--p EROO000 oo
Dierrofition - S0 wm -0 R & B 0 e
Purchese Oplion - B - 0 - 0 o ¢ e
Mot Sales (8 mn SEIEAUD eeen | BO00000  ----l $2,880,000 ----<1 BS0O000 . oee-
Unit PricedAcre e 540,118 ceee ] SBOO00 -« B3RETZ 0 e-.i §EBAOT oo
TarmsiGndin of Sale Armres Lngth Arms Loglh | Arms Logth - Arms Logth
Motheation - Morroal: Kol Hormal - Hormal
Finarging o None Kang Mone Hona
Concessions -«« }  HNone 0% hong &% Mons 0% one 0%
Pratm of Gale 7 Jur 20048 | Fay-08 A0% | DecZ0g 0% | Dec2O® % Ol R
Rights Corveved Fpe Fae Foe ‘ Fea j Foe %

G% 0% 0%

ST R Dann
SubdiFarm : Agricultaral gricutiural
Condiion impudFarm | Vaoand Wacant C1 Waoant Varant
Acress Ghapst Hurffvifle  Johason B hassboro Rd Lminn Rd
" Exposure Comer Excellant Exoalent Gl Typlost GdiTypival 1
Losatin WashTp 1 WashTp % WashTp % DepHord  30% ] EGmwich 20%
Zone District R i PRt a0 RR
Bulk Yard Reg'mnts 1 Ac 1Az 0% Z3Ksqft D% 1 An 0% 1 2A08 1%
1" Re Fromtage 1851 193 8 200 0% 3447 0% 1734 %
Lod Bize facres) 35 AR -4 W 50% B8.42 1% 3202 &%
#oan Depth S - ' : _ : :
Ratio (FF/Ane} 51.34 11.45 0% Mmoo -10% 3688 0% | s408 0%
Shape & Irragular irreguiar Adi fmegular  Adj | bregular - Ad] irregular A
Fesidentml Uiy Eucelent Cycoient  Dalow | ResiBubdiv Below] Resi Subdiv Below] Resi Subdie  Below].
Approvals ho Y Yes Yas Yas
Ratio Acsfiat =evm- Z.4% 083 184 228
improveroents Residence Hone ~30% Nong -30% None -30% Hone A%
HighestiBes! Use nesidenfial ] Rasidential 0% | Residentisl 0% | Residential % Residential
Subdivision 3%
Conserva Ovarlay Ho Mo _ HNo Mo Ny
Wellands & 26% % 1 0% 5% Limited 5% 5% 10%
Slopes 3-5% 0-5% 8% -5% 0. %
_ 1% 5% % 0%
Physical Adjusments™ ~51% A% £o5 2

TYTAT i
AT T

age 57




Sublert Pareel: Ayhayg Farm, Washingron Tp Appradser: Sreven Barely, MAT
Client: Tounty wf Gloucester Fage 59

UNAPPROVED /UHIMPROVED
RESTHICTED VACANT LAND
Repaupo Station Rd, Northeast Side
At Exit #14 of Interstate Highway Rt 285
Block 605, Lots 8, § & 11, Tax Map #6
Legan Township, Glowcester County, NJ

Site Photopraph

Deed Date: April &, 2008 Deed Recorded on: April 11, 2008
Deed recorded in Boolk: 4522 ‘ On Page: 200

Grantor: Logan Meadows, LLC, Weodbury, NJ
Grantee: Thomas O, Lail & Linda Mowbray, Swedeshore, NJ

Consideration: $443,750 Reflects: 33684 per acre unapproved / restricted
with & 1 acre exception arca

Real Property Rights Conveyed: Sule included all rights inchaded in the fee simple estate with
the exeeption of the right of development, as applied to 120 of the 121 acres. The one acre
exception area is transferred in fee simple with restriciion to a single residence, The
development rights were sold to the County of Gloucester. The transaction is recorded in deed




Sublect Parcal Avling Parmn, Washingron Tp Agpraiser: Seven Barteh, MAT
Cliene: Counry of Gloucester , Pugre 60

hook 4522, on page 182, The consideration paid was 1,501,250 The dead was deted April 7,
2008

Financing: HNo seller financing was noted in the recorded documents.
Conditions of Sales The sale was an arm’s length transaction with no unusual concessions al
he e of sale,

Land Description: The comparable parcel is identified as fronting along Repaupo Station Rd,
Northeast Side, At Exit #14 of Interstate Highway Rt 295, Block 605, Lots 8, 9 & 11, Tax Map
#6, Logan Township, Gloucester County, Nd.

- The comparabls parcel consists of three separate lots forming a contiguous tract bordered by the
- Interstate Rt 295 right of way. Lots 8, 9 & 11 contaln about 124,00+ [+ acres, according to

municipal records. Frontage was estimated at approximately 228" exclusive of the exception area
{p/o lots 8 & 9} Other rontage existed flot 11} but was insccessible due to the presence of the oxt
ramp and associated right of way area. Lot 8.01 s alse believed to diminish the frontage of the
subject parcel on lot 8 The effective frontage then is approximately 115" According to the CADE
deed thers was & gross total of 1211+ /- acres, with one exception which accounted for about 1
acres. The parcel contained minor agricuitural HOpTOvemenis,

CURRENT TAX AND ASSESSMENT was extracted fom municipal recards®. Municipal records
indicated the following assessments and acreage sizes,

Clecation T Gize (hes) | Land $5 | Bldg $§ | Total 58 |
ot 80 TFarm | a6+j-acs | $22.000 fis00 | 822,000 ]
1ot 6 O Farm | 3.49+/-acs [ $2,100 |1 $000 $2,100 |
Lot 110 Farm | 71.6%/-acs | $34,700 L go00 | $24,700 §
Lot 11 Parm Reg | 3v/-acs | $18,000 97,000 | $25000 ]
Tremar Y Tonerr L soc 700 I o 000 gﬁ?ﬁ?ﬁ@m‘?
Block: 645 Lots: B, 9 & 11 as Indicated on Tax Map #: 6

Land Aven: 121.1 Acres (3,275,116 sq fi} Shape: frregular/ Multiple Sites  Frontage: 228

Topography: Topography across the comparable parcels is varied. There are & pumber of
wetland areas to the rear and across the central sections of lots % and 11, The map also
shiows a power line crossing the rear segments of lots 8 and 11. At least half of the parcel
was open and used for crop production. The remainder was wooded or wetland, mostly-
rowards the rear of the parcel, as noted.

Based on area elevations it would seem that most of the parcel tends to slope dowrrward,
towards the rear swamp areas, This would create a positive drainage pattern, Slopes noted
on the subject parcel appear slight, 0% to 5%. Drainage should generally be adeguate given
the slopes of the area in general, the watershed affect of the wooded /wetland portions.
Overall elevations run from <07 to 107 with some lmited arcas up to 20, Almost all of the
parcel is located in an “A” ficod zone.




Appraser: Steven Baralr, MAT

Subject Parcel: Ayling Farem, Washimgton Ty
Chens: Counvy of Gloncester Page 61

Fopographic Map

Utilities: Blectric & Telephone

Highest and Best Use at time of saler Apricultural with lmited residential development




Subject Paseel Agling Farm, Washingten Tp  Agppraiser; Steven Bartelt, MAL
Clhear: Counry of Glougester - Page 62

Zoning [(Uses permitted/Bulk requirements):

GISTRIGT:  2-~% {Renidenidal}

517TE PLAR APPROVAL ~ PRIRCIPAL USESR:

singin FTemily dsbached dweliings

Agriculturs

Homs Deoupat johs

Parks, Plaoyesroursis & Recreabional fagiiitres
Governpmental Uses

Sscial olubs and obher non-profit fnstitutions
gsohools {see nobe 17}

Piaces of worship {see note 3}

£1TE PLAN APPROVAL -~ ACCESSURY USES:

Auoassory buildivgs and structures incidents! to permibbed

uses and Joosisd in the same distrieb.

COROITIORAL USES ALLOWED BY ZONHIHG QHDINANGE:

DENSITY {[DWELLING UMITS PER ACRE):
LB fhere

PUIHIMUN LOT DIMENSIONS
ARk _2 BEres
FIDTH {FT.}r 150G
FRONTASE {(FT.J: 160

MINIME YARD DIMENSIONE ~ PRIHCIPAL BUILDINGS
ERGNT (F7.J: 100
SI0€ [FT.¥: 235 fL. tobal/é f&. one side
REAR {FT.}: 150

MIBIMUE YARD DIMENSIONHS -~ AGCESBORY BUILDIHGE
FRONT {FT.):
sip {FY.3: 10
BEAR [FV.,): 18

MAX MM HETGHT OF BIHILDINGS {STORIES/FEET):
%.5738 ft.

MAXIMING COVERAGE OF IMPERMEABLE SURFACES INCLUDING BUILDINGS:

MAXIMUM COVERAGE OF LOT 8Y SUILDINGE:
5%




Subjeet Pareel: Avhing Farm, Washington Tp Appraisen; Steven Baely, MAL
Cliene: County of Gloucester Page ¢4

I the tables and maeps listed below the appraiser bag ustrated the varicus soll types
pnoted on the sublect pm;:;miy; a-zxd TRIIOUS  Maps ths:’ﬁ ﬁmmmm the sofl fypes,

wetlands and food p?aa:f"«&

Approvimately 43% @f th& mm;}amb}e pazz;:f:i 385 aﬁ"mt@é hy gmmmmmmtmi restyictions,
most notably freshwater wetlands, While mome of the wetland ‘area would not be
suitable for farming the. ma;tm%:} of the wetland. arm,, as well ay the remaining upland
arveas offer good «;xgm{:nlmml pmtiucmn,_ “The exception  area located towards the
Frontage offers an apgmrmm?y m gie%iz}p 1 smgi&wfa m;&y mﬁ%ﬁﬁﬁ{:{t

Property is also rﬁﬂdly mnstxmmi ‘iﬁy Wemﬁ m:m: : %ﬂnmgh ‘i‘:}w pa‘rm‘l hay several
hundred foet of the ;}hys:m&’l road frontage; a large portion of thet-is inaccessible due fo
the Interstate Route 2‘95 Rig;m_ c}f Wa}*, ami ’t}m submqu&nt g:mrd raﬂ;} which border it

‘E‘;{}I‘L SﬁMMAﬁY TﬁBLg ﬁ&& SW Tﬁﬁﬁﬁ?

S R R TR i“ﬁ?ﬁf‘i“ SHEEAERER sRitE RN T T S S R e
Z Sr}ﬂ {,Eﬁsaaﬁcamm _' S . § 3 County TH

1 TR e e i : g {Aes /%]

1 1:*&333*}@?93‘1 smdy mm {?amﬁ}];: ) T | B 528/ ;q,

Fallsington loam {FapA] BECl; ?:,:;39 :'ié.s?' [TTLTI8/0.8%

¢ ;
g T R e
E Manahawkin Muck (Makat) | ry gém e ]l ama% ]
: E S&sﬁaﬁ‘afs ‘icmmy sand {"Sah]’_%} | i 8 f-?iﬁi % | 6.76 ; N 3 36;?;"% 5%
‘§ Qaasafms sandy iaam {Sa«r:i%} i 8. 1‘954 6.,585 3’5{3 7 52% o
{! Wmad«stm%mf@l&ssbam mmpﬁi&x fW@k&} i 33 3235 ) ?M 25,17 % 9’?3,’?;:5“”_“‘_ B
| Open Water (W} _ i 3 54?1 o285 4

| ’i‘{)‘i‘{%%%gf‘?s Lzsted on Smia Map g 124, 4531;» i 39&‘7’?&” :’ e
| TOTAL Acres Liswﬁ By z:zmg* 1 339 i 215,500%

Spils Summary — Selected Approximale {thamciﬁrigtiﬁs
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Appraiser; Steven Bartelt, MAIL

Subiect Parcel: Avling Farm, Washingon Tp
Py 65

Clhient: County of Gloucester

L ’i‘aalﬁﬁag '
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VACANT FARMILAND

PRESERVED FARMLAND

Lincoin il Rd, Rast Bide,
Horth of Swedeshoro-Monroeville Rd

Ta«x Map 428, Bouth Harrison Township
Glaucester County, Hew Jersey
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Sehiecs Parcel: Avhng Farm, Washingron Tp Appraiser: Steven Barvel, MAS

Client: Counvy of Gloueester Page 70

Topographic Map

FRGRRRI R AR SRR
B

Topography: Draifiage appeared to be adequate. The appraiser believes that drainage
would be adequate given the slopes of the area, watershed affect of the wondlands. The
actual topographic quadrangle indicates a number of residential structures along
Lincoln M RA. The subdivision of “frontage lots” for residential subdivision s quite
common. Many pareels such as the subject still have large lot potential, The bulk of
the Janid was open crop land, approximately 80%. Elevations vary due to sloping of the
terrain, average elevation is approximately 100 /-

Utilities: Blectric & Telephone

Zoning {Uses permitted/Bulk requirements): Zoning was neted as Agriculitural
Residential (AR} District. Permiited uses in the AR district - no building or premises
shall be used and no building shall be ereéted or altered on a lot which s arranged,
intended or designed to he or she used, except for one or more of the feliowing uses{ 1}
Farim and agricultural uses of land subject to the regulations, {2 The sale, on &
seasonal basis, and processing of agricultural products, {3} Detached gingle-family
dwelling units, (4} Public and nonprofit playerounds, athletic ficlds, swimming pools,
conservation areas and parks, (5) Temporary buildings, temporary construction office
and temporary storage of materials, provided that such use in located on the ot where
construction is taking place or on a lot adjacent to oy part of the development site, ()
Buildings, structures and uses owned and operated by the Township of South Harrison,
{7} Cemeteries on Iots at least two acres in size, (8] Accessory uses aryd acoessory
baildings incidental to the above uses. '




Subject Pareels Ayling Farm, Washongron Tp

Appraiser: Steven Bartely, MAL
Chiernr Conrity of Gloucester

Page 72

Tax Assessment: {exivacted from municipal records). The parcels contained residentinl

mprovements, Murdeipal records mﬁmam& the mél@mng agsegsinents, at the time of
shle. :

. lend$ [ Bldg$$ | Towml$$
L BReT00 892,700
| $21.200




Subject Parcel: Ayling Farm, Washingion Tp Appraiser: Steven Bartelt, MAT
Cliens County of Glovreser Page 74

Conditions of Szle: The ssle was an arre's length tansbction. The parties are not related. The
(}mnmr at the time of sale did not fully realize the implcations of subdividing a preserved
farm. Subsequent to the sale the Grantor/Grantee applied to the County for a;}pmvai 0
u?admdm an approved farm. The appmv&l is still pending with the Swfic Diept of Agriculinre,
SALK,

fand Deseription: The comparable Is identified a3 Block 31, Lot B, Tax Map #29, Hasvison
Township, Gloucester County, NJ. The dimensions and shape of the parcels can be seen
graphically in the attachments contained below, The subject parcel consists of a single
contiguous lof Iocated within the same municipality. Overall, the parcel had an im’tﬁguiay

shape. According to the municipal tax records there is a total of 42.3+ /- acres, gross, which
was roughly the seme arsount as indicated by municipal tax maps, Actusl survey indicates an
ares of 41.6+ /- acres. Rosd frontage was estimated at appmmmatelv 2655, BOE along
along Tomilin Station Bd and 17907 along High St '

" Block/Lor Froniage Area In Acres
S1/8 1790 High 5t 41,647~ acres
865 Tombin Station
Block: 51 Lot: & as Indicated on Tax Map #: 20
Land Area: 41.6+/-Acres (1,812,096 sq it} Shape: lrregular Frontage: 2,655

Topography: Topography across the comparable parcels is varied. There is some wetland
ares to the rear. More than half of the parcel was open and vused or crop production. The
remainder was wonded or wetland, mostly towards the rear of the parcel, as noted.




Subject Parceh Avling Farm, Washingron Tp Apprasen: Steven Bartelt, MAT
Chiee: County of 3 Emwm,ﬁ{ _ Page 76

OWNERSHIP HISTORY: The sublect praperty was fransferred @ the current owners in a deed

dated August 21, 2001, This deed is recorded in book 3304 on page 316, The consideration for
this mansfer was $1. The ownership was frorp the granter, Ruth Butler, to z}'m gramtes Aaron
Butler and Dorothy Sconvers, as tenants COMEOL. '

SO SUMMARY TABLE S80IL SBUMMARY TABLE

TSoil Classification | Hydric = Septic CBuilding
1 L Buitability © Limitations

Flavagquents, loarny, (Fmhdal “Yes | Limited | Severe
| Fresheld sandy loam (FriB) Yes Wot Limitd | Few
Freenold sandy loam (Frkf) " Ne [ NetLimitd - Slope
“Marlton sandy loam, (Maok . Yes %Mw‘{;ﬁszsf:,d Somewhat
Westphalia fine sandy loam (WeeB) Yes hm‘ Lisntitd Mone |

Wetlands Map




Subiec Parcel: Ayling Favs, Washingron Tp Apmpraiser: Seven Barwely, MAIL
Client: County of Gloweester Page 78

UNAPPROVED/ UNIMPROVED
RESTRICTED VACANT LAND

Frankiinville-Swedesboro Bd {Elk R4}, SWS
Block 2601, Lot 3, Tax Map #2686

Franklin Townshin, Gloucester Counnty, M

 Site Photos

Deed Date: January 6, 2004 ~ Deed Recorded On: Pebruary 6, 2009
Deed Recorded in Book: 4526 © o On Page: 116 ' B

Grantorn Douglas B, Carey, ?fﬁﬂkiénﬁﬁé;"ﬁﬁw Jersey
Grantee: Bdward & Husan Fivich, Pitman, New Jersey

Consideration: $135,000 Reflects: $3,328 per scre preserved farmband
Real Property Rights Conveyed: The sale included ali rights int fee simple,

Conditions of the Sale: Sale was arms length for the fee simple purchase of the subject
parcel with all develepment rights removed and deeded to the County of Gloucester.
Deed of BEasement recorded in deed book 3873, page 337, dated Qctober 29, 2004 for a
consideration of $154,888 or $3 800 per acre.

Description of Land:" This Jand parcel is located on the sputhwest side of Swedesboro
Read. The subject parcel'was somewhat rectangular in shape with road frontage along
Swedeshoro Rd, Frontage was discontinuous having one section noted as 320" and the




Subgect Pareel Avling Farm, Washiogon Tp Apprasers Sveven Barely, MAL
j gros Tp pp ‘
Client: Couwnty of Glovcester Page B0

Highest & Best Use At Time Of Sale: Agricultural/No Residential Development Patential

Remarks/Narrative Deseription of Property: This is the sale of vacani, preserved
farmland containing some 40+ acres. The comparable parcel is unimproved. The
property has wooded marging and ceniral fields /pasture. Crop f”armm&} ig the mam
agricotural actvty.

The subject property has minor site improvements, which are for the current
agricultural use. The parcel seéms well adapted to this use. Site improvements would
need to be upgraded before the site would likely receive site plan approval for more
intenss use,

PRIOR SALE INFORMATION
Deed Dabe; April 12, 2005 Deed Recorded On: April 20, 2005
Deed Becorded in Book: 39635 Oy Page: 137

Grantor: Diane Wagner, Mickleton, New Jersey
Graptee: Douglas Cary, Franklinville, New Jersey

Consideratiom$75,000 Reflects: $1,840 per acre —preserved farmland

Real Property Rights Comveyed: Fre Simple exclusive of Development Righis on
40,76 acres, Sale may have not been arms length, between Jamily members.

Ownership history: A sale scourred on May 14, 2001, recorded in deed book 3260, page
245, The con gzdcmi:mn was B0 and was a family transaction,

Soils belleved to bﬁ_‘gr%mﬁ; om the cam};%afm’i}}ﬁ' sitel o
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Subject Parcel: Ayling Parm, Woshingon Tp

Appraisers Steves Bane

Chient: Counry of Gloucester
| ADJUSTED LAND SALES GRID
RESTRICTED AFIER BASEMERT
Comparable 10 SUBJECT 1 2 Adj 3 & Ay
Blogk 82.2% &05 14 Sroay &1 260t Smry
Lot 28 B 13 . 8 5
Cirapiay ey Ll Healer Butlar Caray
eows Sales (5 e 5443750 EAE O ~---f B2ILR00 FI3500G .-~
Demoiifion o 2] o &0 o 30 PR 54 DRV
Yelunfimprovermants e 596,600 ~wwa]  EBEOOD O -ee- bized Cme 0 e
Fat Sadas (5 R BATLTEO  weonl SEIG0D0  -e--l SRIRIO0 <o) BRIEOO0 -
Undt Price/dcs - 53,582 — e 4,408 ~wani EBTH0 e gaziz o
Tarms/Cngdin of Sale —_ Agrns LogHh - Arers Lngth- i Arems Logh CArms Logth o
kavation R Mommal reonmvial . Mol formal
Fingnong e Bong Mong Hone Neie
Loncessions . Mons Mone " Hone Hone
150 4% B % 100 0% EREE 3%
Date of Sale Jn 2008 iy Jar 2005 Sune FODG Jan 20089
_ . 100 o | 100 9% | 180 % 4.00- ]
Fights Conveyst Fesiricid  |Pregsogd Farm Presred Fanm Progeed Farm Presryd Farny
: Fae RN .00 o 100 % 1.80 5%
Finan/Cond Adjust 1.00 1.0 0% 1,00 140
Seb-Total 858 T EONEI ’;%3’583'{? i SRETEY CoEREE
FPropesfy Type Farmiznd Farmiand Farrrdarsd Farniard Farmiand
Conditon ’ tmproved Lindmproved improvetd Linimproved Unimproved
Location ChapeiHgts [Repaups Siat - Lincoln Ml Phigh 8t  Swedesty Rd
: WashTp 1 Logen ) B Hardson 1 Harison L Frankiin
! 1.00 0% 100 0 0% .00 0% | 1.28 5%
Fore Disiric ® CAERZ 1 AR Ri : A )
140 0% 1.08 0% 1.00 0% 100 b
1% B Frontages 1851 it 421 - 2BEE 343 3
100 0% .00 L% 1.00 L% 1.00 0% |
Lot Size {acres) a7 1211 84.3 : 41,6 . ARTY8
1.20 2% 1.8 % 150 0% 140 U%
Rafio (FFiAore) 5273 1,88 2348 53.82 g4z
: 1.00. 0% 1.00 0% 106 % 00 0%
Overall _ o
Shape frregular frragular rragular rmgular treggpaiar
ity Restricied Restricted : Restrigted Resirigted 1 Restrioted _
1.00 % .00 0% .00 0% 1.06 0%
improvemant Fmproved Unapprovad Appfimprad {napproved Urnmpprowved
impryinn! Potentisl 1An Koeptn | § 1A Xoeplion Rasiicled: ] Hone _ Mona
1.60 % ’L_@ﬁ _ 0% | 108 5% 1408 5% |
HighesiBest Use Agrictt | Agricultural | Agricultural Agricuttural Agricutursl
. 1 .00 0% § 1.80 0% 1,08 0% 1.04 O%
itititles 24 a# Bt =7 aft i
1.506 0% 1.060 0% 1.0 0% 1.00 %
Sy Prime 5% B2% TE 47% TE%
Approx Siatowite E2% 28% 17% 19% 14%
Unigflocal 0% A% 5% 0% 13%
1.00 0% .00 0% 1.00 (1% 00 0%
Wellangs  Location Mone RearfCanbrgl Ceniral Raar | ResuSiies
Wetlands % Arem % 43% 10% 7% 0% 5% : 5%
Siopes Shght SEght Stightvedr Shightbdodr Stghbiiodrt
130 10% 110 1% 1o0 0% 1,60 0%
Prysloal Adiustments” 1.32 12t 21% 155 5% 1.31 3%
AT DO ALYALTE 2  BRTel i RS IRl : TR R SAT oana

Ir, WAL
Page 84




Subject Parcel: Ayling Farm, Washingion Tp Appraiser: Sveven Bartely, MAL
Chieny County of Gloucester Page B6

INDEX TO APPENDICES

1} ZONING MAP

2] PLAT MAP/MUNICIPAL TAX MAP
3) LOCATION MAP

4} DEEDS

5} TOPOGRAPHIC MAP

&) AERIAL PHOTOGRAPH

71 WETLANDS MAP

) SOILS MAP

) CITED REFERENCES

10) QUALIFICATIONS OF APPRAISER

+  The indicated location of the subject paxéai of any
« of the attached maps is approximate.




Subject Parcel: Ayiing Farm, Washingion Tp Appraisers Steven Bartelr, MAL
Client: County of Glovcester Page 88
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Subjert Parcel: Agling Parm, Washington Tp Agppraizer: breven Barseln, MAIL
Chicur Connmy of Gloucester

Trage 89

LOCATION MAP OF SUBJECT PARCHEL
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B bt g sers Steven Barrelt, MAL
Subject Parcels Ayling Farm, Washingron Tp Appraiser: Steven Ba a?ﬁgg o

Client: County of Gloucester
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Tstinpert LILLIAY M, AYLING and BAMUEL. L, AYLING, hev busbsnd, of ths

Townshlp of Washington, is the County of Glousastar and Srere of

Hew Jevsgey, . . : !

: P of the first pard, and SAMUSL ARTHUR AYLING, RICHARD ALAN AYLING, snd

LILLIAN M,  AYLING &nd SAMUEL L. ATLING, har husbend, as jolit téhant
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anct oonflomed, and by tevs presenis 4o Fraod, bargain, sell, alten, enfenfl,

RN

rafease, corvey sud eonfem, unto the seid party of fie second part, Pty 9
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Subject Parcel: Ayling Parrn, Washingron Tp Appratser: Steven Barvelt, MAL
Lt 4 . 4 i ’ } ”
Chemy: County of Glovesster Page 91
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Subjest Parcel: Ayling Farm, Washiagion Tp
Chient Coumty of Gloncester

ARRIAL PHOTOGRAPH

Preserved Fanms and Active Applications Within Two Miles

FARMLAND PRESERVATION PROGRAN
el State Agricutlure Development Commitiee

AYLING

Hlock 87,21 Lod 28 (358 ac), 1T858 e, BB
Total seresgs = 37,88

Washinglon Twp., Glaucester County

TER NS B 2450 400 3500 ) i {208
i T : ; J

WOTE: *

Tree paviel Sousdunies shown tp B mep vk BEproximdie 2o shoul! wot b 2eanbued

e s 8 e sernemy e digtid by e Waw dersey i of 3 Eipgiraias and Lised surveyet

Appratser: Steven Barely, MAL
Page 92
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Subject Parcel. Avling Farm, Washingion Tp
Cliens: County of Gloucester
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Appraiser: Steven Bartely, MAL

Subject Parcel: Ayling Farm, Washingion Tp o
Page 94

Chient: County of Gloscester

FARMLAND PRESERVATION PROGRAR
MLt State Agricutfure Development Commitiee
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Subject Parcel: Ayling Farm, Washingron Tp Appraiser: Sreven Bartelt, MAL
Chent: County of Gloucester Page 45

CITED REFERENCES USED IN THIS BEPORT

1 The Dictionary of Real Estate Appraisal, 4% edition. 2004, Chicago: Appraisal Institute,

ey

Renl Estate Appraisal, 13% edition. 2008, Chicago: Appraisal Institute.

6  Uniform Standards of Professivnal Appraisal Practice. The Appraisal Foundation. Washington, DC.

]

NJ State Agricultural Comypities. 2009, Hew Je%sey Farmiand Preservation Program Appraiser
Handbook. Trenton, NJ. Available From: SADC Office in Trenton. - '

19 Hodges, Jr. Three Appreaches. 1993, The Appraisal Journal, Chicago: Appraisal Instifute, October.

21 Heopomic data was summarized from various web gites on although most information was
taken from www. foretasis.ong.

32 Bconomic data was summéarized from various web sites on although most indormation was
tpdeen from wwiwappraisalinstinde.org. '

*  The appraiser also utilized a number of websites for informational data related to the description of
the regional and local areas, Le. census data, county and township deseriptive data. Some of these items
are formally cited; others are nob.




Sabject Parcel: Ayling Farm, Washingion Tp Appraiser: Steven Bartelr, MAI
Clieny: County of Gloucester Page %6

Professional Cuabfications/Curriculum Vitae

Since 1982 Mr. Bartelt has been involved in the full time practice of real estate appraisal. He has
a nachelors degree, masters degree and has eamed four separate appraisal designations, passed
two different NJ State exams plus the comprehensive sxamination given by the Appraisal
Ingtitute, |

The highest possible appraisal designation was earned in 1993, ¢he MAL from the Appraisal
Institate. The MAI is awarded to individuals afler passing the reguired classroom educaiion,
5000 hours of peer reviewed work product, and passing the one day, 8 hour comprehensive
esamination. Prior to that he recefved the SRA designation (1988] from the then, Society of Real
Estate Appraisers, (SREA) and passed the CTA {Certified Tax Assessor] examination, given by the
State of New Jersey. In 1990, Mr. Bartelt earned the SRPA designation from the then Soviety of
Real Estate Appraisers (SREA), The IFA designation was earned in 1985,

Mr. Bartelt is currently a MAL SRA member of the Southern New Jersey Chapter of the Appraisal
Ingtitute, In the Southern New Jersey Chapfer he has held every clected office, including
President, 1994, and was a member of the Beard of Directors from 1989 — 2001, He is currently
serving a three year term on the Board, 2005-2007.

Born in Camden, N.J and raised in Haddon Township, Mr. Bartelt attended Baddon Township
High School; class of 1974.Mr. Bartell was an undergraduate at Washington and Jefferson
College, Washington, Pennsylvania, class of 1978, graduating with s Bachelors degree in
ficlogical Sciences. He did graduate work at Glassboro State College {now Rowsn University]
environmental studies program, earning a Masters degree in 1986, As a graduate student Mr.
Bartelt alse did classroom work at the University of Delaware, College of Marine Studies, Lewes,
and Rutgers University, Camden.

Dyuring his professional career Mr. Bartelt has had occasion to appraise or consull on a wide
varisty of assigniments, as well as, instruct students in appraisal theory and epplication.
Assignments have included the straightforward fee simple, as well as, increasingly complex
property conditions, be., environmental conditions, feasibility analysis, abandoned subdivisions,
contaminated property, deed restrictions, easement purchase, partial interest, teanehold and
lessed fee valuations; from intensely urban to rural farmiand.

Property types dealt with include, complex commercial and industrial properties; agricultural
and residential property. Our practice is limited to the Seuthern New Jersey region.

. Reports prepared by Mr, Bartelt have been used in eminent domain (State, County and
Municipall, IRS proceedings, sasement, foreclosure, purchase, tax appeals, RTC auction,
bankrupicy proceedings, estates, counseling, financing, wetlands, civil ltgation, FPinclands
mitigation, corporate relocation and municipal reassessment, He is licensed by the State of NJ as
a General Certified Real Bstate Appraiser, license #42RGOD0O1 1400,

Appraisals have been performed for private Individuals, attorneys, courts, land trusts, state,
municipal and county governing bodies, state and federal agencies, national corporations and
lending institutions, He has testified as an expert witness inn Federal Bankruptey Court, NJ Tax
Court, Superior Court, County Tax Boards, County Commissioners Hearings and at Municipal
Zoping/ Planning Boards.

Mr. Bartelt maintains a general real estate practice and is knowledgeable in a wide range of
valuation procedures. He furthers his appraisal background through both practical experience
and classroom activities. As a requirement of licensure, he attends at least 20 hours of classroom
mgiruction every Iwo years.
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Ken Atkinson, Director

Gloucester County Office of Land Preservation
1200 Delsea Drive

Clayton, NJ 08312

‘Re:  Appraisal of Real Property
37.00 Acre Farm (Block 82.21, Lot 28 & 28 Q-farm)
Owner: Samuel A. Ayling & Richard A. Ayling
220 Chapel Heights Road
Washington Township, Gloucester County, New Jersey
IAG File No. 210012

Dear Mr. Atkinson,

Pursuant to your request and in accordance with our agreement, I have prepared a parrative
report in a self-contained format for the above referenced property. The intended use of the
appraisal was to provide a market value estimate of'a development easement on the property per
the restrictions of the New Jersey Agriculture Retention and Development Program.

The analyses, opinions, and conclusions presented in this report are subject to the attached
Assumptions and Limiting Conditions, our knowledge of the market area, past and present
advisory experiences, and information provided by the client and other sources deemed reliable.
All relevant data available affecting the value of the real estate was considered and evaluated
including area and population demographics, social and economic trends, comparable data, the
physical property and its characteristics.

The enclosed appraisal report includes the information relevant to the valuation of the property
as well as the methodology used to arrive at the value conclusion, using a Before and After
valuation methodology. It has been prepared in conformity with the Uniform Standards of
Professional Practice of the Appraisal Foundation, the code of Professional Ethics and Standards
of Professional Appraisal Practice of the Appraisal Institute, and in compliance with the
appraisal regulations promulgated by the State Agriculture Development Committee (S4DC).

In the valuation I have carefully considered all the relevant factors affecting value, including
subject property location, zoning, physical characteristics, approvals, and recent sales for similar

properties.



The SADC requires that the subject be valued based upon current zoning requirements as well as
regulations in place as of January 1, 2004 if they are different. As of January 1, 2004 and
currently, the subject property lies within the R, Rural District. Since there has been no change
in zoning, only one valuation is necessary for the before the easement valuation.

Based on a physical inspection of the property and the data summarized above and described in

detail in the body of this report, I estimate the market value of the development easement on the
subject property, as of the retrospective date of June 30, 2009, to be:

Value of the Development Easenient

SEVEN HUNDRED SIXTY THOUSAND DOLLARS

$760,000
Estimated MV Per Acre
Before Easement (Unrestricted) $1,000,000 $27,000
After Easement (Restricted) $240,000 $6,600
v Development Edsement '- «

Respectfully Submitted,
Insight Appraisal Group, LLC

Bonnie L. Longo, MAI, SRA, CTA
NJ SCGREA #42RG00191000
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Section 1: Introduction

Summary of Salient Facts & Conclusions

Property type:

Property address:

Assessor’s Parcel Number:
Appraisal Format:

Date of appraisal report:
Date of value:

Date of site inspection:

Real estate interest appraised:
Laod area:

Zoning designation:

- Highest and Best Use:
Unrestricted

Restricted

Value Conclusions:

Cost Approach
Income Capitalization Approach

Before Easement (Unrestricted)

$1,100,000

'F armland with two residences

220 Chapel Heights Road
Washington Township

Gloucester County, NJ

Block 82.21, Lot 28 & 28 Q-farm

Self-contained

‘March 30, 2010

June 30, 2009

March 25, 2010

Fee Simple

37.00 acres

‘As of June 30, 2009: R, Rural District

As of Japuary 1, 2004: R, Rural District

Subdivision for residential development

Agricultural purposes (with a severable exception and
residence and another existing residence)

After Easement (Restricted)

527,000 $240,000
N/A N/A N/A N/A
N/A N/A N/A N/A

Per Acre
Before Easement (Unrestricted) $1,000,60¢ $27,060
After Easement (Restricted) $240.660 $£6.600
Valite of Dévelopment Easemént .~ $760,000 - 820,400

Apling- Block 82.21, Lot 28 & 28Q Washington Township, Gloucester County, NF
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Photographs of the Subject Property

Westerly View of Residence along Thies Road

Southerly View of Farm (Taken by ARC on 3/25/10)

Heights Road

View of the Existing Residences (Taken by ARC on 3/25/10)
*Additional photographs are exhibited within the Addenda of this Report

Ayling- Block 82.21, Lot 28 & 28() Washington Tt ownship, Gloucester County, NJ
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Appraiser’s Certification:

I certify to the best of my knowledge and belief:

€
A4

4

The statements of fact contained in this report are true and correct.

The reported analyses, opinions, and conclusions are limited only by the reported
assumptions and limiting conditions and is my personal, unbiased professional
analyses, opinions, and conclusions.

I have no present or prospective interest in the property that is the subject of this
report, and I have no personal interest or bias with respect to the parties involved.

My compensation is not contingent on an action or event resulting from the analyses,
opinions, or conclusions in, or the use of; this report.

My analyses, opinions, and conclusions were developed, and this report has been
prepared, in conformity with the Uniform Standards of Professional Appraisal
Practice (USPA-P).

The use of this report is subject to the requirements of the Appraisal Institute, with
which I am affiliated, relating to review by its duly authorized representatives.

I have personally inspected the property that is the subject of this report along with all
comparable properties used in the report.

Albert Crosby, an Analyst with Insight Appraisal Group, assisted the appraiser with
the research and development of this report.

I certify that, to the best of my knowledge and belief, the reported analyses, opinions,
and conclusions were developed, and this report has been prepared in conformity with
the Uniform Standards of Professional Appraisal Practice ( USPAP) as promulgated
by the Appraisal Standards Board of the Appraisal Foundation, Standards for
Appraisers in NJAC 13:40A-6.1 and the Uniform Appraisal Standards for Federal
Land Acquisitions. In addition, the report is in conformity with the requirements of
the Code of Professional Ethics and Standards of Professional Appraisal Practice of
the Appraisal Institute, with which T am affiliated.

As of the date of this report, I have completed the requirements of the Continuing
Education Program of the Appraisal Institute.

Based upon the Before the Easement and After the Fasement analysis, the value of the subject
property as of the valuation date of June 30, 2009 is estimated as follows:

Avling- Block 82.21, Lot 28 & 28Q Washington Tt ownship, Gloucester County, NJ
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Value of the Development Easement

SEVEN HUNDRED SIXTY THOUSAND DOLLARS
$760,000

H

_ Estimated MV Per Acre
Before Easement (Unrestricied) $1,000,000 $27,000
After Easement (Restrictéd) $240.000 $6.600

Ew//{{j»

Bomnie L. Longo, MAI, SRA, CTA
Certified General Appraiser
New Jersey License #42RG00191000 -

March 30, 2010
DATE OF REPORT

Ayling- Block 82.21, Lot 28 & 280 Washington Township, Gloucester County, NJ
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Section 2: General Information

Purpose of the Appraisal
The purpose of the appraisal was to provide a market value estimate of a development easement,

on the subject property per the restrictions of the New Jersey Agriculture Retention and
Development Program.

Property Rights Appraised :
The property ownership rights appraised in this appraisal are those known as “Fee Simple:”

“Fee Simple” interest is defined as: “absolute ownership unencumbered by any other
interest or estate, subject only to the limitations imposed by the governmental powers of
taxation, eminent domain, police power, and escheat.”

Definitions
As used within this report, Market Value is defined as:

The most probable price which a property should bring in a competitive and open market
under all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by unidue stimulus. Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby:

¢ Buyer and Seller are typically motivated,

¢ Both parties are well informed or well advised, and acting in what they consider their own best
interests;

& A reasonable time is allowed for exposure in the open market;

¢ Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparable thereto; and

4 The price represents the normal consideration for the property sold unaffected by special or
creative financing or sales cancessions granted by anyone associated with the sale.”

As used within this report, Market Value Unrestricted is defined as:

The market value that a property will bring in the open market under all conditions
requisite for a fair sale and which includes all rights of fee simple ownership.”

! The Dictionary of Real Estate Appraisal, Fourth edition, The Appraisal Institute, Chicago, Hlinois (U.S,, 2002),

page 113 ,
* Appraisal Institute, The Appraisal Of Real Estaie, 13th Edition. Chicago, IL: Appraisal Institute, 2008, p. 23.

3 New Jersey Farmland Preservation Program Appraiser Handbook dated May 28, 2009, pg. 16.

Avling- Block 82.21, Lot 28 & 28Q Washington Township, Gloucester County, NJ
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As used within this report, Market Value Restricted is defined as:

The market value of property subject to the deed restrictions placed on the title of the
property as set forth in N.JS.A. 2:76-6.1 54

As used within this report, Development Easement is defined as:

means an interest in land, less than fee simple absolute title thereto, which enables the
owner to develop the land for any nonagricultural purpose as determined by and acquired under
the provisions of N.J.S.4. 4:1C-11 ef seq., P.L.: 1983, ¢.32, and any relevant rules or regulations
promulgated pursuant thereto. 5

Intended Use & User of Appraisal

The intended use of the appraisal is to report to the client the estimated market value of the
development easement to assist as a valuation guide for the potential acquisition of the
development easement rights of the subject property. The intended user is the client, County of
Gloucester, and their legal representation, as well as NJ SADC.

Scope of the Appraisal
This is an appraisal, reported in a self-contained format which is intended to comply with the
reporting requirements set forth under Standards Rule 2-2 of the Uniform Standards of
Professional Appraisal Practice of The Appraisal Foundation. The Scope of the Appraisal is
summarized as follows:

¢ An inspection of the subject property, its market area, and all comparable properties.

& Data has been collected regarding the physical characteristics of the subject property,
neighborhood trends and influences, market trends and influences, typical amenities and
utilities, zoning and related controls, existing state of leasing and occupancy in the subject
property, and the subject’s tax assessment and real estate tax obligation as compared to
other similar properties within the market area.

& All of these factors have been considered in developing the subject property’s highest and
best use.

¢ The following documents were reviewed:

Deed

Tax Records and Assessment. information

Zoning Map and Ordinance

Soil Analysis map, wetlands delineation map, USGS topography map, and digital
orthophotography map provided by the County of Gloucester.

“Ibid, pg. 12.
*Ibid, pg. 12.

Avling- Block 82.21, Lot 28 & 28Q Washington Township, Gloucester County, NJ 6
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L 4

Each of the three approaches to value has been considered in atriving at a value conclusion
for the subject property.

All comparable data has been verified through a variety of sources including recorded
information at the local and county levels and through conversations with at least one of the
parties involved in the transaction.

All research and analyzed information has been utilized in order to come to a final value
conclusion for the subject property.

A Self-contained Appraisal Report has been prepared. The appraisal report is prepared
in conformance with the Uniform Standards of Professional Appraisal Practice and the
Code of Professional Ethics and Standards of Professional Appraisal Practice of the
Appraisal Institute. ‘

Assumptions & Limiting Con&iﬁons
The appraisal report is subject to the following assumptions and limiting conditions set forth as
follows. '

1. To the best of my knowledge, the statements of facts contained in the appraisal report, upon
which the analysis, opinions and conclusions expressed are based, are true and correct.
Information, estimates and opinions furnished to us and contained in the report or utilized in
the formation of the value conclusion was obtained from sources considered reliable and
believed to be true and correct. Flowever, no representation, liability or warranty for the
accuracy of such items is assumed by or imposed on us, and is subject to corrections, errors,
omissions and withdrawal without notice. '

2. Title is assumed to be good and marketable. The appraiser assumes no responsibility for
legal matters affecting the property or title, nor does the appraiser render any opinion as to the
title.

3. The legal description, areas, and dimensions shown within the report are assumed 1o be
correct.

4. No survey of the property has been made by the appraiser. Exhibits such as site plans and
floor plans are included to assist the reader in visualizing the property, and the appraiser
assumes no responsibility. -

5. It is assumed that there are no hidden or adverse conditions of the property, subsoil, or
structures that would render it more or less valuable. No responsibility is assumed for such
conditions or for the engineering/remediation that may be required to remove such condition.
If the client has a concern over the existence of such conditions in the property, I consider it
imperative to retain the services of a qualified engineer or contractor to determine the
existence and extent of such hazardous conditions. Such consultation should include the
estimated cost associated with any required treatment or removal of the hazardous material.

6. The property has been appraised as though free of liens and encumbrances unless so specified
within the report.

7. Management and ownership are assumed to be competent.

Ayling- Block 82.21, Lot 28 & 280 Washington Township, Gloucester County, NJ ‘ 7
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10.

11.

12.

Public, industry and statistical information are from sources that I deem to be reliable.
However, no representation as to the accuracy or completeness of such information is being
made.

It is assumed that there is full compliance with all applicable federal, state, and local
environmental regulations and laws unless non-compliance is stated, defined, and considered

in the appraisal report.

It is assumed that any mechanical and electrical equipment, which is considered part of the
real estate, is in proper operating condition except when noted herein. These include items
such as the heating, air conditioning, plumbing, sprinkler, and electrical systems.

1t is assumed that all applicable zoning and use regulations and restrictions have been
complied with, unless nonconformity has been stated, defined, and considered in the appraisal
report.

It is assumed that all required licenses, consents or other legislative or administrative
authority from any local, state or federal governmental or private entity have been or can be

 obtained or renewed for any use on which the value estimate contained in this report is based.

i3

14.

15.

16.

17.

18.

The appraisal is to be used in whole and not in part. No part of it shall be used in conjunction
with any other appraisal. Furthermore, this report and all conclusions are for the exclusive
use of the client for the sole and specific purpose(s) stated herein.

I 2m not reguired to give testimony or be in attendance at any court or administrative
proceeding with reference to the property appraised, unless arrangements have been
previously made.

The value conclusion is subject to formal determination of the existence of any state or
federal wetlands or other environmentally sensitive areas including all required buffer zones.
I am not an expert in this ficld and it is considered imperative that the services of a qualified
environmental expert be retained in order to make such determinations. Any environmentally
sensitive area detected on the property could have an impact on the value estimated herein,
and thus, I reserve the right to modify the value conclusion if such areas are found to be

present on the property.

No change of any item of the appraisal report shall be made by anyone other than me, and I
shall have no responsibility for any such unauthorized change.

Information and estimates provided to me and contained in the report, including but not
limited to Tncome & Expense Statements, Rent Rolls, capital expenditures, and
repair/remediation estimates, were from sources cons idered reliable and are believed to be
true and accurate.

1 have not made a specific compliance survey and analysis of this property to determine
whether or not it is in conformity with the various detailed requirements of the American with
Disabilities Act (ADA), which became effective on January 26, 1992. It is possibie thata
compliance survey of the property along with a detailed analysis of the requirements of the
Act could reveal that the property is not in compliance with one or more of the Act’s
requirements. I consider it imperative that the services of a qualified architect and/or
engineer be retained to make such a determination. If any itemns of non-compliance are
detected, they could have an impact on the value estimated herein, and thus, I reserve the
right to modify the value conclusion if such items of non-compliance are found to be present

on the property.

Ayling- Block 82.21, Lot 28 & 280 Washington Township, Gloucester County, NJ : 8
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General Property Identification and Description

The subject property is identified on the Washington Township Tax Assessment roll as Block
82.21, Lot 28 & 28 Q-farm. It contains a total land area of 37.00 acres, is gently rolling and
partially wooded with a moderately irregular shape. There are woodlands located in the
southerly portion and a non-category 1 stream adjacent to the subject; however, there are no
known wetlands. The site is improved with two single-family residences; a two-story dwelling
that is owner occupied and a one-story dwelling that is tenant occupied. The site is reportedly
being farmed for vegetables and fruit trees. '

Effective Date of Valuation & Property Inspection

The primary inspection of the subject property was conducted on March 25, 2010, As per the
client’s request, the effective date of valuation is June 30, 2009. The date of the report is March
30, 2010. The appraiser met with Mr. and Mrs. Samuel Ayling for the property inspectio.

History & Ownership of the Property

As of the date of valuation, ownership was in the name of Samuel A. Ayling and Richard A.
Ayling, who are brothers. The property has been under common family ownership for many
years. It is not currently listed for sale and po arms length transactions have occurred within the
Jast five years. Mr. Samuel Ayling indicated that many offers were made on the property in the
past and the interested developers remain i contact with the Aylings in case they decide to sell.
No formal offers were shared with the appraiser.

Occupancy and Use

The residence along Chapel Heights Road is owner occupied, while the residence along Thies
Road is tenant occupied. Reportedly, the tenants are related to the local farmer who is currently
farming the property. The property is being farmed for vegetables and fruit trees.

Exposure Time and Marketing Period

Exposure time is inherent in the market value concept and is always presumed to precede the
effective date of the appraisal. Exposure time differs depending on the specific property type
and current market conditions. As such, the property type, specific market conditions, and the
potential market participants are mportant factors in determining a reasonable estimate of

exposure time.’

The marketing period is the estimated period of time that it will take to successfully market an
interest in real estate at the estimated market level during the period immediately after the
effective date of an appraisal. A reasonable marketing period is a function of price, time and
anticipated market conditions including changes in the cost and availability of funds. The
ultimate future price that may be achieved at the end of the marketing period may or may not
equal the appraised value on the earlier valuation date as a result of changes that may occur

$ Uniform Standards of Professional Appraisal Fractice as promulgated by the Appraisal Standards Board of The
Appraisal Foundation, 2010 Edition. '

Ayling- Block 82.21, Lot 28 & 280 Washington Township, Gloucester County, NJ
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during the marketing period in the economic and demographic trends, the real estate market,
tenancy and property operations, the physical real estate along with other items.”

Thus, exposure time is assumed to precede the effective date of appraisal, while marketing time
is the period immediately afler the effective date of appraisal. Each time period is directly
related to the specific property being appraised (type and range in value), market conditions, and
market participants.

I xposure Timeg

The marketing period and exposure time for the subject property in its present state was
estimated through an analysis of the market and through various conversations with local
brokers. A range of 6 to 24 months was considered typical depending on the location and

physical characteristics of the property.

Overall, the subject offers a location within one of the most desirable municipality’s in
Gloucester County within an area that offers a mix of preserved farmland and green space as
well as older and newer residential development. It offers average access to the area highway
network. Most of the large-scale residential development in Gloucester County has occurred in
nearby East Greenwich, Monroe Township, and Harrison Township with some smaller projects
oceurring within Washington Township due to the lack of land available.

Based on this information, a marketing period of 9 to 12 months is estimated for the subject
property in its current state, assuming it is professionally and actively marketed. The estimated
marketing period indicates the demand for land with similar zoning, physical characteristics and
location attributes. The exposure time for this property is estimated at 9 to 12 months.

7 Uniform Standards of Professional Appraisal Practice as promulgated by the Appraisal Standards Board of The
Appraisal Foundation, 2010 Edition. :

Ayling- Block 8221, Lot 28 & 28Q Washington Township, Gloucester County, NJ 10
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Real Estate Tax Assessment

Tax Assessor’s Parcel ID: | Block 82.21, Lot 28 & 28 Q-farm o
Tax Year - e e g 2016 - — , e e v et
Block 82.21, Lot 28 | Block 82.21, Lot 28 Q l Combined
Land L gm0 815800 ...554,900
Building ‘ $0! $123,100
To 00]

Tax Ratio 2010) =~
Equalized Assessed Value (836475410
Estimated Taxes :1$9,038.84

Land Use Controls (Zoning) _

The subject property currently and as of January 1, 2004 lies within the R, Rural District of
Washington Township. Permitted uses within the district include single-family dwellings,
agricultural uses, and all uses permitted in the A Residence district, which include municipal
tower, water storage tank, pumping station, sewage lift station, model homes or sales offices,
senior citizens housing, and flag-shaped lots. Conditional uses include farm markets, riding
academies, nursery schools, day-care centers, kennels, and conditional uses within the A District
which include, agricultural, church, and professional office (along certain highly traveled

roadways).

The following chart provides a summary of the zoning requirements based on the municipality’s
schedule of yard, area and building requirements:

il Minimum Lot Size 31,000 SF

j Maximum Density 1 unit/2 acres

| Minimum Lot Width 100
Minimum Lot Depth 200°

B Maximum Lot Coverage 15%

§ Minimum Front Yard 507

L Minimum Side Yard §57

§ Minimum Rear Year 357 i
| Maximum Building Height 35°

The subject’s current use as farmland is a permitted use. The site appears to meet many of the
minimum requirements for development of most of the permitted uses. Utilizing the density
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requirement of 1 unit per 2 acres, it is estimated that the subject could potentially yield 18 single-
family residential building lots (37 acres / 2 acres, rounded down) plus the one acre severable lot.
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Regional Data
The subject is located in Washington Township, within Gloucester County, New Jersey.

Gloucester County is part of the nine county Delaware Valley River Port Commission region
(DVRPC). The DVRPC comprises the New Jersey counties of Burlington, Camden, Gloucester
& Mercer, and the Pennsylvania counties of Bucks, Chester, Delaware, Montgomery, and

Philadelphia.

The county is located in the southwesterly portion of the state with Camden and Burlington
Counties to the north, Atlantic County to the east, the Delaware River to the west, and
Cumberland and Salem Counties to the south. Vast areas in the southern portion remain

undeveloped.

The county encompasses a total of 324.78 square miles of land area along with 12.13 square
miles representing water area. The county enjoys a strong network of state and county highways
along with some public transportation. These factors have contributed to the extensive growth of
the county and with its strategic location, continued expansion is anticipated.

Washington Township is situated in the northeasterly portion of the county offering 21.38 square
miles of land area including 0.12 square mile of water. It offers a strategic location, in proximity
to State Routes 47, 168 and 42, Interstate Route 55, US Route 322, and the Atlantic City
Expressway. It is bound by Deptford Township to the north, Gloucester Township to the east,
Monroe Township to the south, and on the west, the Boroughs of Pitman and Glassboro, and

Mantua Township.

The major rivers and lakes include Bells Lake, Kandle Lake, Bethel Lake, Lake Sterling,
Kressler Lake and Big Timber Creek, which forms the boundary between Camden and
Gloucester Counties. Washington Township is located in the Delaware River Basin. Surface
waters eventually drain in that direction.

Population Data
The following population {rends were occurring in the state, county, and municipality as of the

valuation date:

Population Trends . .~
2000 Est. 2007 Est. 2012 1990-2000

1990

Il State 7.719.900 8414350 8,891,611 9,222,688  +0.87%/Yr
| County 230,082 255,698 286,627 311,894 +1.06%/Yr
| Municipality 41,960 47,114 51,380

As shown, the population within the State has shown annual increases during the current decade,
while the county and the municipality grew at greater rates. The municipality’s population is
expected to show stabilized growth during the present decade. The county is expected to show
stronger growth during the present decade and should continue to outpace the growth for the

State of New Jersey.
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The population within the county and municipality was distributed as follows during 2000:

~— Population Distribution _

Yo % % Persons/
i Under 18 ¥rs | 65 Yrs & Over Male Age Household |}
County 26.4% 11.7% 48.4% 36.1 2.75 |
§ Municipality 31.5% 9.0% 48.5% 359 3.00

~ Source: U.S. Census Bureau's 2000 Census

As shown in the table above, the municipality and county are relatively similar in population
characteristics.

Land Usage & Development Trends
Residential development for the state, county, and municipality is shown as follows:

. . Residential Building Permits -~ . o
Year State County Maunicipality

1998 31,345 1,366 367
1999 32,159 1,527 451
2000 34,585 1,337 450
2001 28,455 1,635 365
2002 30,441 1,802 343
2003 32,984 1,859 119
2004 35,936 : 2,050 67
2005 38,588 2,075 65
2006 34,323 1,141 4
2007 25,828 888 18
2008 18,369 788 7
2009 (Preliminary) 12,235 868 2
January 2010 745 30

~Source. New Jersey Department of Labor, NJ Building Permits.

As shown in the above chart, the state’s building permits have remained relatively steady
throughout the prior decade; however, beginning in 2007 there has been a steady decline in both
the state and county, while the township has shown very limited development since 2006 other
than a brief spike in 2007. The state shows an increase in building permits in each year, except
in 2001, and 2006 through 2009. The county has shown similar trends by increasing building
permits each year, except in 2000, 2006, 2007 and 2008. The municipality experienced
tremendous growth from the late 1990°s until 2002/2003, when permits took a drastic drop.
There is limited available land for residential development within the township. Additionally,
there has been a slowing of the market, which is impacting development.

Employment .

The entire region’s economy is largely dependent upon. Philadelphia and is part of the
Philadelphia metropolitan area. The region offers many diversified employment opportunities
for residents in manufacturing, services, high-tech, and other areas. Non-farm employment by
major industry group within the county is distributed as fo Hows:

Ayling- Block 82.21, Lot 28 & 28Q Washington Township, Gloucester County, NJ ' _ 15




Insight Appraisal Group, LLC

Mining & Construction

Mamifacluring

OWholesale Trathe

OFRetail Trads

ETransportation. Warshousing, Tiilities g
Efinance & s ance
B Professional Services
OEducational & Health Services
BLeisurs & Hospitadity ;

B Other Setvices

O ovepument

As shown in the pie chart, the strongest sector is the Government followed by the Retail Trade
and Educational and Health Services, respectively.

Gloucester County has a higher concentration of employment in the wholesale/retail trade and
distribution sectors, in relation to the entire state. During the past decade, the county
experienced a moderate increase in light industrial and wholesale trade development. Most of
this development has occurred along the Interstate 295 corridor.

Major development completed or proposed within the county and surrounding area includes the
following:

<~ In September 2009, groundbreaking for a new seaporton a 190-acre site along the
Delaware River in Paulsboro (Gloucester County) was held. The Paulsboro Marine
Terminal will be owned and operated by the South Jersey Port Corporation, a state
agency. Construction of the facility is expected to start in the fall of 2009 with
completion of the first phase in 2012. When operational, the marine terminal is expected
‘to result in up to 2,000 new jobs.

4 Construction is near completion for a 107,000 SF mixed use professional center known as
Mullica Hill Commons. It offers office and retail space located along Route 77 in
Harrison Township adjacent to the Mullica Hill Plaza a 92,000 retail center with a
supermarket anchor. .

< Penn Real Estate Group recently received approval for development of a 200,000 SF
Wal-Mart Supercenter, 16,000 SF of retail space, and 4,400 SF bank along the Black

Horse Pike in Monroe Township.

4 In September 2009, a restaurant with 70 employees and apartments for 55+ residents
opened at Riverwinds in West Deptford Township (Gloucester County). Riverwinds is a
township-sponsored development located on a former dredge-spoils dump site along the
Delaware River. The 53-acre redevelopment area also includes several other age-
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restricted housing developments, a golf course and a township recreation complex with a
community center, indoor tennis courts and athletic fields.

<4~ Recently constructed bank branch, drug store, and 8,000 SF of inline space at the corner
of Corkery Lane and the Black Horse Pike in Monroe Township.

<4 Virtua Ambulatory Center in Washington Township has recently opened on Hurftville-
Cross Key Road. This is a combination of medical office space and health and fitness
center consisting of approximately 255,000 SE.

< The first phase of an apartment complex for Rowan University students opened late
August 2009. The apartments will house 560 students and are the first buildings to be
completed at the Rowan Boulevard redevelopment project, located just off the
university’s main campus in Glassboro (Gloucester County). Work is currently
underway on more apartments expected to be ready in time for the start of the 2010
school year. The new housing is needed to accommodate rising enrollment at Rowan
University, where a record 10,700 students signed up to attend classes this fall.

<4 Tomlin Station Commerce Center in Harrison Township is under construction. This is
a light industrial center that will offer (17) 3 to 5 acre lots at Woodland Avenue and
Tormlin Station Road just off of US Route 322 and in proximity to Exit 2 of the NJ
Turnpike.

Utilities Data

Most public utilities are available to the more densely populated portions of the county. Public
water and sewer are typically municipally owned but are now becoming increasingly reliable on
the water services of the New Jersey American Water Company due to the depletion of
underground aquifers. South Jersey Gas Company and PSE&G provide public gas service.
Electricity is provided by PSE&G, JCP&L and Conectiv, and telephone service is provided by
Verizon. :

Neighborhood Analysis

The subject is located in the southern portion of Washington Township offering frontage along a
county route and local roadway; County Route 639 (Chapel Heights Road) and Thies Road. Itis
situated at the southwestern corner of Chapel Heights Road and Thies Road, a non-signal
controlled intersection. The immediate area offers a mix of uses including residential (multi-
family and single family), commercial, light industrial, preserved agricultural, recreational, and
educational. Commercial uses are scattered throughout the township on the major roadways as
well as the county routes throughout. Most of the major commercial uses are located along state
Route 168 and 47 in nearby Glassboro.

Chapel Heights Road (C.R. 639) is a moderately traveled county roadway that offers two lanes
of bi-directional traffic flow. It provides access to State Route 47 as well as other local and
county roadways. It does not offer curbing or sidewalks along the subject’s frontage.

Thies Road is a local roadway that is an extension from Ganttown Road that offers two lanes of
bi-directional traffic flow. It provides access to State Route 168 as well as other local and county
roadways. It does not offer curbing or sidewalks along the subject’s frontage.
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There are two residential developments that are located across the street from the subject, one 1s
across Chapel Heights (Hillcrest Reserve) and one is across Thies Road (Hillcrest Estates).
These two developments, built in 2003 to 2005 represent the most recent large scale
development within the township. Since then, other projects have been approved and developed,
but are smaller in scale. Much of the existing housing in the immediate area represents single-
family homes located on 1/3 to 1 acre lots with sales prices ranging from approximately
$250,000 to $800,000 +/-, while, the homes built within these neighboring developments are
more estate style homes selling in the range of $400,000 to $600,000+. There isalso a
condominium development located in close proximity.

Adjacent to the subject is Lake Kandle, a scasonal campground that is situated on the north and
south sides of Lake Kandle. It is a privately owned campground, which is very popular with
many of its campers leaving their campers year round and returning season after season. To the
west of Lake Kandle is Duffield’s farm, a Jarge tract of farmland and farm market that has been
in the states preservation program for many years. The subject offers good frontage along the
lake as well as good waterfront views, a location amenity that would appeal to potential
developers of the site.

In summary, the subject offers an average to good location along a county route m an area that is
predominanily residential with commercial uses mainly located along the major routes through
the township and surrounding municipalities. It is adjacent to a seasonal campground and enjoys
pristine waterfront views and access. It offers adequate access to county and local roadways as
well as S.R. 47 and State Route 168.
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Market Analysis
The market analysis must specifically relate market conditions to the property under

investigation. It must show how the interaction of supply and demand affects the value of the
subject property. For this analysis, the appraiser has reviewed demographic and historical
residential land and residential dwelling sales information from the year 2005 through the date of
report. The following is a brief recapitulation.

Single-Family Residential - Demand Analysis

For the single-family residential demand analysis, demographic data was analyzed for the state,
county, and municipality. The 2000 Census and a web based program, STDB (Site to do
Business) online, were utilized for the demographic data. Due to the anticipated increase of
population within the township, the need for housing units within the township is anticipated to
increase approximately 1% per year, while an increase from 2000 to 2006 was approximately
1.72% per year. Based upon the population estimates, it is anticipated that 1,100 additional units
will be needed by year 2012. Given the present pace of the economy and the township’s new
housing permits over the last couple years, it appears that the township will not be able to fill the

anticipated increase with new housing umnits,
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Supply Analysis

Based upon the 2000 Census, there are currently 16,020 housing units within Washington
Township. The single-family residential market had been experiencing high demand, which was
exacerbated by rapid appreciation, a lack of supply of newer housing, and low interest rates.
More recently the dermand has shown a cooling off as the financial markets are tumbling and
supply of housing increases. Based upon the available building permit data for Washington
Township between 2000 and 2007, the number of single-family building permits had ranged
from 4 umits to 296 units, with the last couple years showing a sharp decline. This is mainly
attributable to the lack of available larger tracts of land to be developed. Most developers have
expanded their search for land into the neighboring communities of Monroe Township, Frankln
Township, East Greenwich, and Harrison Township for the larger tracts. Within Washington
Township, some smaller tracts of land are yielding smaller scale residential development, but
large scale development has moved into other areas of Gloucester County.

To exhibit current market conditions, an analysis of Gloucester County and Washington
Township MLS data was completed. Homes within a sales price range of $200,000 to $800,000
were researched to determine what changes in the market have occurred in the past three years.

The following chart exhibits the MLS analysis from the past five years for existing homes. As
showr, the number of units listed has declined significantly from an almost 30% increase in
Gloucester County in 2005/2006 to -19% in 2009/2010. In Washington Township the number
of listings increased by 12.07% in 2005/2006 and decreased by 19% in 2008/2009 and agam -7%
in 2009/2010. The average list price and sales price have remained relatively stable, while the
number of units sold has significantly decreased for both the County and Township and taking
longer to sell with an increase in the days on the market. Most importantly, the average sales
prices for homes in the $200,000 to $800,000 range have decreased from the 2006/2007 peak to
the most recent time period of 2009/2010 by only 4% within the County; but by almost 9% in the

Township.

. % T ey T 1695%
_ "5 5o 412‘f C-E34% 0 9% B 1884%
7e% | $ 295641 093% 9% - 100 | 2195%

"$ o082 Tes% Tewm 113 L 13.00%

| 2200622007 15176 29.95% S 377,
moov 272008

" 2/2008- 22009 _. __‘4 151_‘

20200022010 | 3362

s o1’ 239% L
314551 L75% P 1162

Washmgton Twp. Exlstmg Home Sales Analysis
= ot

. 2/2005-2/200 _330,356' NA o s08) N/A DS 3009207 . T NA
| 2/2006-272007 984 43t} 15513899 431% . M% ¢ 64 1636%
'35007-202008 8767 -1098% | § 3 N 8302, 0% e 77 2031%
27200822009 1 7087 -19.18% .5 3156481 - LT 61 771% 15 2874810 499% %1% . B9 1558%
22000-22010 1 660 -6.78% | A 2497 -460% 'S 285962 -053% | 89% | 98 10.11%

* Statisics taken from Trend MLS for existing residential dwellings within a $200,000 to $800,000 price range

The residential market experienced a boom from 2005 to late 2007 as shown in the number of
listings, units sold, and sales prices. More recently, the total number of homes sold has
decreased drastically, while the days on the market have increased, and the sales prices have
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declined since 2007. Most recent data exhibits the local market deflating slightly on a year to
year basis since 2007/2008, but not dramatically. It is likely that the market is correcting itself
from the 2005 increases and it is anticipated that market conditions will remain relatively stable

in the near future.

In conclusion, the market analysis indicates that demand for building lots and/or single-family
residences continue. There are projected increases in population over the next couple of years
with limited additional supply coming on line within the township. Stability in sales prices is
anticipated as Washington Township is a strong and desirable community within the county.
Due to the subject’s good location attributes, it is likely that this area will not experience a large
downturn, It is likely that this immediate area will remain relatively stable over the next couple
of years.

Site Deseription e
Assessor’s Tax ID: Block 82.21, Lot 28 & 28 Q-farm

220 Chapel Heights Road
Washington Township
Gloucester County, NJ

DV

P Yr - P T e e

e s Chanel ST T R
770’ along Thies Road

1,951° Total (53’ per acre)

Frontage:

Depth: 1,800° +/- from Chapel Heights Road

Topography: " Gently rolling down towards rear and partially wooded
topography. There are woodlands located in the southerly portion
along Lake Kandle, a Non-Category 1 stream. '

“Avcessimterior 1 Access is available via Chapel Heights Road and Thies Road.
Roadways: There is also an interior dirt roadway.

Comner Influence: | Yes, non-signal controlled

Easementsm e st e Nonenoted S

‘Encroachments: ‘None noted from site visit.
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Wetlands:

Soils:

Utilities to Site: |

~ Sewer
Water
Electric:-
Telephone:

Public Available
Public available
Provided by Verizon

" Public Available

County webstte depicting the subject property.

Seil Code

# of Acres

% of Tatal

- FafmlandSoﬂCIassxﬁcaﬁon 5 ary e s e e e

Farmland Classification

Based upon the wetlands map provided, the subject property does
| not appear to be impacted by any wetlands. However, it is located
. adjacent to Lake Kandle. A copy of the wetlands map is provided
on the following pages as well as an aerial from the Gloucester

AucB

7.54

20.67%

Prime

HbmB

11.52

31.58%

Statewide

SapB

0.74

2.03%

Not Prime

WeeB

16.68

43.72%

Prime

36.48

100.00%

Percentage Prime
Percentage Statewide Impoertagce
Percentage Not Prime

L 1663%%
. 3158%
12.03%

A soil map is located in the following section. It is a specific
assumption that the site has adequate soils to support the highest
and best use.

""According to FEMA Flood Map 3402130005B with an effective |
date of November 17, 1982 the subject is located within Flood
Zone C, an area of minimal flooding. -

P

“Site Tmprovements: | The site is presently serviced by on site well and septic.

The property does not offer any development approvals and the
owner has not applied for any such approvals.

‘Development Approvals:

Comments: ' Duffield’s Farm, who farms the subject, recently cleared 7 acres of |
the woodlands to prepare it for cultivation. The clearing occurred
subsequent to our date of valuation. Mr. Ayling indicated that it
will take approximately 4 to 5 years to prepare the soils for

. Larming,
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Building Descriptions

The subject is improved with two single-family residences and two barns. The residence along
Chape] Heights Road is a two-story older farmhouse that was reported to be in average
condition. Behind the dwelling there are two barns that were in below average condition.
Amnother residence is located along Thies Read. This is a rancher style residence that was in
average overall condition. Since the appraisal does not consider the contributory value of the
improvements, no further description will be given.

Residence an
g r— :‘sé.- L
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Flood Map

Residence alon ies Rua

ZOME C

Subject Property

~LIKIT OF DETAILED STURY
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Tax Location Map
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S_urface ‘Water Quality Standards
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Wetliands Map

‘Wetlands
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Soils Map
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Section 3: Property Valuation - Before the Easemerit

Highest & Best Use Analysis — Before the Easement

The highest and best use of both the site as though vacant and the property as improved must
meet the following four criteria:

Legally Permissible
Physically Possible
Financially Feasible
Maximally Productive

¢ ¢ & ¢

Highest and Best Use As if Vacant

Legally Peymissible addresses the legal use of the property given applicable zoning regulations
and local ordinances/codes along with any other applicable legal restrictions. The use must be
probable, not speculative or conjectural.

Legal restrictions affecting the property include the local municipal land use ordinance of
Washington Township along with al} other county and state regulations. The subject is located
in the R, Rural zoning district.

Permitted uses within the Rural zoning district include single-family dwellings, agricultural uses,

and all uses permitted in the A Residence district, which include municipal tower, water storage
tank, pumping station, sewage lift station, model homes or sales offices, senior citizen housing,
and flag-shaped lots. Conditional uses include farm markets, riding academies, nursery schools,
day-care centers, kennels, and conditional uses within the A District which include, agricultural,
church, and professional office (along certain highly traveled roadways). The overall
requirements require a minimum lot size of 31,000 SF for residential development with an
overall density of 1 unit per 2 acres.

Overall, the legal restrictions affecting the property appear to allow for development of most of
the permitted uses as dictated by the municipal land use ordinance.

Physically Possible addresses the possible use of the property given the physical aspects of the
site itself Size, shape, topography, and soils of the site affect the uses to which it can be

developed.

The subject offers 37.00 acres of land area, is moderately irregular in shape, with a gently rolling
and partially wooded topography with sufficient frontage and visibility from Chapel Heights
Road and Thies Road. There is a lake, known as Lake Kandle, located along the southern
boundary of the site. Based upon the wetlands delineation provided by the County, there are no
wetlands on the site. The soil characteristics and land capabilities throughout most of the tract
appear to be conducive for development of most of the permitted uses including farming and

residential development.
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Based upon the physical features of the subject, development of most of the permitted uses
would appear to be possible.

Financially Feasible addresses which of the legally permissible and physically possible uses are
capable of producing an income, or return, equal to or greater than the amount needed to satisfy
operating expenses, financial obligations and capital amortization. Those uses that are capable of
producing a positive return are considered to be financially feasible. However, in order to
receive serious consideration as a highest and best use, there must be a reasonable expectation
that the use will provide a sufficient return (or yield) to attract investment capital.

In terms of market demand, the subject is located within a community that experienced
tremendous growth of single family housing in the late 1990°s and early 2000°s with limited
development since due to limited sites available. Tt offers a good location within proximity to
the areas highway network and good physical characteristics for development of many of the
permitted and conditional uses. Many of the uses are considered financially feasible including
residential development, farming, riding academies, and nursery school.

Maximally Productive addresses the one use that is capable of providing the highest return to
the property.

Due to the demand for developable residential land, subdivision of the land for single-family
housing is considered the highest and best use. The potential buyers of this property are
considered to be investors interested in seeking approvals for residential development or
investors holding for future residential development. Although the market has slowed, this type
of buyer is still active. Therefore, based upon the zoning requirements, it is estimated that the
subject could potentially yield 19 building lots utilizing the density formmla (1 unit per 2 acres
for the 37 acres, plus a severable exception area of approximately 1 acre).

Highest & Best Use — As Improved

The property, as improved, is again examined under the same four use criteria previously
considered. Where a site has existing improvements on it, it is possible that the highest and best
use of the land may be determined to be other than its existing use. Any difference between the
highest and best use as vacant and as improved will indicate the various forms of depreciation
and obsolescence present at the property or affecting the property.

In evaluating the highest and best use, as improved, the existing property improvements have
been considered as well as a conversion of the property to another use, and/or expansion of the
present use. The existing improvement represents two single-family tesidences that are in
average overall condition. One is located along the Chapel Heights Road frontage, while the
other is located off of Thies Road. _

T have concluded that demolition of the residence along Thies Road for subdivision and
development of single-family residences and subdivision of residence on 1.05 acres along
Chapel Heights represents the highest and best use as mmproved.
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Valuation Process
An appraisal is an estimation of value. In order to arrive at an estimate of market value for a

given property, special attention must be given to the typical purchaser who would be interested
in that particular type of property.

The appraisal process consists of an orderly program by which the appraisal problem is defined
and data relating to the subject and its market is collected, analyzed, and interpreted into an
ostimate of value. There are three basic approaches that must be considered by the appraiser in
the estimation of market value. These approaches to value are known as the Income
Capitalization, Sales Comparison, and Cost Approaches. Each approach must be considered
and the relevant approaches are developed and then reconciled into a market value estimate.

The Income Capitalization Approach isa procedure, which converts anticipated benefits
(dollar income or amenities) to be derived from the ownership of property into a value estimate.
Since the valuation will only include the underlying site and the market research indicated a lack
of comparable lease information for vacant land, this approach to value has not been utilized m
the development of a market value estimate for the subject land.

The Cost Approach is a procedure, which consists of estimating the replacement o1
reproduction cost new of the building and site improvements, adding entrepreneurial profit and
land value, and subtracting all forms of depreciation. This approach to value has not been
developed; since we are not valuing the subject’s building improvements.

The Sales Comparison Approach is a procedure, which has as its premise a comparison of the
subject property with recent sales of properties baving varying degrees of similarity to the
subject. Units of comparison are developed and each comparable sale is analyzed in comparison
to the subject. This approach to value has been developed and is considered to be the most
reliable indicator, Before and After the Easement, due to an adequate supply of comparable sales
data available in the market. Tt is considered to be the only reliable indicator of value.

Sales Comparison Approach — Before the Fasement

‘In the valuation of the subject property the basis of comparison utilized in our analysis is the sale
price per acre. The research was focused within the subject’s immediate market area, which
includes Washington Township, Harrison Township, East Greenwich Township, Montroe
Township, and Mantua Township. The sales chosen reflect the most recent sales of similar land
parcels with similar development potential.

A write-up of each comparable sale used within the analyses is shown on the following pages
followed by the Comparable Sales Adjustment Analysis for the subject property and a brief
discussion of the adjustments made by the appraiser. Adjustments have been considered for
various factors that would influence value, such as location, land area, frontage, topo graphy,
zoning, physical characteristics, and development approvals. An analysis has been made of the
properties that are considered to be comparable to the subject property.
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Comparable Land Sale #1

1t e / E
Address: Northeast Corner of Wolfert Station Road & Union Road
~ East Greenwich Township, NJ
County: Gloucesier County

Distance to Subject: Approximately 16 miles

Legal Data ‘

Date of Sale: 10/9/2009

Deed Book/Page: - 4701/291

Grantor: Heritage- Windsong Estates, LP
Grantee: Bezr Homes LLC
Consideration: $500,000

Assessor Tax ID: " Block 1203, Lot 3

Zonng: RR - Rural Residential

Real Property Rights Conveyed: Fee simple

-

a
Land Area (SF): 1,394,452
Land Area (Acre): - 32.01
Frontage (feet): 208" along Wolfert Station Road
1.531° along Union Road
1,739’ Total
Frontage/Acre 54
Shape: . Moderately Irregular
Topography: Mostly level & cleared
Soil Characteristics: 19% Prime, 42% Statewide, & 39% Not Prime (25% Very
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Limited)
Wetlands: There is a small amount of wetlands along the northerly
boundary.
Utilities: - Public water
Street Access: Adequate

Final ap 0.43 units/acre)

“Sale Price: $560,6CO |

Verified With: Timothy Kerr, Listing Agent
Conditions of Sale: Market

Financing: Same as Cash

+

Highest and Best Use at time of sale: Residential development.

Field Inspection Date(s): September 25, 2007

Price Per Building Lot: $35,714

Price Per Land Area (Acre): ' $15,620

Comments: Reportedly, the transaction was arms length, The property was

sold with final approvals for a 14 fot single-family residential
development. Tt was listed for sale with an original asking price
of $1,200,000 ($85,714 per lot) in 2008 and expired. In July
2009 it was listed at $700,000 and sold within 3 months for the
deeded consideration. The grantor acquired the site in 2006 for
$900,000 contingent upon obtaining development approvals.

The development is known as Heritage Windsong offers mostly
(1) acre building lots in an area of East Greenwich that has
experienced new home growth spurt over the fast 3 to 5 years
that continues but has slowed significantly due to the economy.

The property is located at the easterly side of Wolfert Station
Road and the northerly side of Union Road in the southern
portion of East Greenwich Township. It offers adequate frontage
along each roadway. Itisa gently rolling and mostly cleared
topography with 2 small amount of wetlands located along the
nartherly portion of the site. It offers access 1o public water, but
there is no public sewer. Development of the lots will require
installation of private septic systems.
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Tax Map Comparable Land Sale 1
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Comparable Land Sale #2

Address: 360 Johnson Road
Washington Township, NJ
County: Gloucester County

Distance to Subject: Approximately Smiles

Date of Sale: _ ) 12/31/2008
Deed Book/Page: 4617/200
Grantor: Abington Bank

_Grantee: Engel Homes
Consideration: $540,000
Assessor Tax ID: . Block 110.07, Lot 10.02
Zoning: PR-1, Planned Residential

eyed Fee simple

Real Property Rights Conv
ile

Land Area (SF): 435,600

Land Area (Acre): 1000

Frontage (feet): 200°

Frontage/Acre 20

Shape: Moderately Irregular

Topography: ' _ Mostly level and wooded

Soil Characteristics: 5994 Statewide & 42% Not Prime (52% Very Limited)
Wetlands: : Approximately 10%

Ayling- Block 82.21, Lot 28 & 28Q Washington Township, Gloucester County, NJ 35




Insight Appraisal Group, LLC

Utilities: All public

Street Access: Adequate

Approvals ~ Sold with final approvals for a 12 lot subdivision (1.20
units/acre) —

Sale Price: - $540,000

Verified With: Janet Rubino, Listing Agent
Conditions of Sale: Market
Financing: Cash

Highest and Best Use at time of sale: " Residential development

Field Inspection Date(s): March 25, 2010

Price Per Building Lot: $45,000

Price Per Land Area (Acre): $54,000

Comments: _ _ Reportedly, the transaction was arms length. The property

was bank owned and offered development approvals for a 12
lot single-family subdivision obtained by the previous owner.
Tt was listed on the MLS in November 2008 and sold within
a month.

The development is known as Stonybrook. It a court of
residences located off of a moderately traveled local roadway
in the northeast portion of Washington Township. Itisin
close proximity to the Sicklerville section of Gloucester
Township, where both commercial and residential
development has occurred over the last several years with
new commercial development still on-going. The
development will offer mostly 1/3 acre building lots with
housing marketed in the range of $350,000 to $450,000 for
approximately 2,200 SF to 2,800 SF hormes.

The property offers sufficient frontage with a mostly level
and wooded topography with approximately 10% wetlands
located at the rear of the site along the Great Lebanon
Branch Creek.
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